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This Last This Last paar * 

ARTICLE Week Year ARTICLE Week Year | ARTICLE © Week Year 
APPLES: Common. . eeeeee -bbl 3.00 2.00 Cutch lb 15 is | Pein. La pC enn eae ie ee 

. . MUTCD sees sececcccccscee ° MOB. wee cecsveccce lb 1 
RED Ss cakveen ee ae 10.00 .=>5.60 <1) Gambler os 60s00das sors a 8% 10 | Petroleum, er., at well..... bb] 2.65 5 . 
BEANS: Marrow, choice. 100 Ib ee 7.00 Indigo, Madras........... ‘# L323. «228 Kerosene, wagon delivery. .gal 15 18 
ay > macased sees 6.85 $.00 Indigo Babee od™ ae 18% 19 Gas" e auto in gar., st. bbls “ 17 21 
ney, choice..... “_* — 8.35 75 4 NER, BOF 60-0 v0 “h i ry 25 
White kidney, choice... ‘* “ . aS ; FERTILIZERS: ” 7) Dark hitered D ee: i ah ae 31 38 
BUILDING MATERIAL: Bones, ground, steamed 1%% | Wax, ref., 125 m. p....... Ib — 3.80 5.75 
Brick, Hudson R., com. ..1000 13.50 15.00 am., 60% bone phosphate, — C2. eer - 57 80 
Portland Cement, N. Y., Chicago ...-..2..+-seeeee on 28.00 26.00 Soya- Bean, tank, coast, 
Trk, loads, deliv........ bbl 2.35 Muriate ‘potash, 80%....... 36.40 36.00 BROMINE boc ects scacd sose 9% 101, 
Chicago, carloads SOF crs “ 2°05 esate Buiphats amioaia ° Para a 2.40 2.56 | Spot ....-..+..0-- pawwee ie f-. 14% 
iladelphia. carloads.... * } ae , “ : 
Lath, Eastern spruce..... 1000 6.00 7.80 f.0.b. works.......... 100 2.40 2.55 gf hig Ree vnriduaannbipll on 10% 
Lime, hyd., masons, N. Y..ton 16.00 .... Sulphate potash bs. 90% « o@ 02 , 47-30 46-85 | Paris, White, Am.....: ie “ 1.25" 1.23" 
Shingles, Cyp. Pr. No. 1..1000 13,00 18.66 FLOUR: Spring Pat. . 6 lbs + 7.00 7.35 Lead, American... “ “9% "11D 
Red B, MUOAP so 500 00.0% 1000 3.90 4.36 winter, Sect Straights. . sede a+ G35 635. .| Qontiee Basie. © 1.90 1.55“ 
BURLAP, 10%-08. 40- in...+-¥d — 10.25 8:00 y: Wheat No: 8.40, 8.70 | White Lead in Oil... 2.2: eae | Sass SP 
“ GRAIN: Wheat, No. 2 R.... bu 1.53% 1.52% Fi : 

2 eee coor ““— 8.00 10 Corn, No. 2 yellow.. “ 1°05 % 871 Gry ....sceeee. — 8% 10%. 
COAL: f.o.b. Mines......+. ‘ton Oats, No. 3 white pikes 59° boi, | Whiting Commercial: :: 1160 * 1.00 85 
Bituminous: Rye, No. 2.. ae er ety. 16% 1o3e | Zine, American............ e be 
Navy Standard.......... ae $2,25-$2.75 Barley, malting ioe get 991, ‘80% BP. P. B. 8.2... see . 

High Volume Steam....... 1.30- 1.50 Hay, Ho, Ses 3 lbs —— 1.10 1.35. | PAPER: News roll. 100 Ibs 
Anthracite: cs Straw, Ig. rye...... “ 1.10 1.15 Beok, S. S. & C. b 
Stove (Independent) . #6 of 9.25- 9.50 HEMP: yg OO Ae Ib “15% “18% | Writing, tub- sized. rv 
Chestnut (Independent) - “+  8.75- 9.00 HIDES, Chicago: o. 1 Kraft. “ , 
Pea (Independent)........ “- 5.75- 6.00 Packer, No. 1 native. ee 24% 15 Boards, chip. . ton 7. 
Stove (Company).......... si eae. sae No. 1 Texas | «© 93% 14 | Boards, straw... ae -50 
manger (Company) . eee 6.25. 6.40 Colorado ........ ie ait 23 131% | Boards, wood pulp. rr le 
Pea (Company).......+.++ : 25° 6.40 Cows, heavy nativ “ 22% 1314, Sulphite, Dom. bl......100 Ibs 15 
COFFEE, ve i | 14 16 eranees ere. « eee 21 124%,| Old Paper No, 1 Mix...100 “ 55 55 
ntos No. 4..... °F ae 3 No u es bei ee 19% 103 a, 7 25 
COTTON GOODS: 1% 20% | Ne 1 extremes. Enea, 2b” «1B% gnarl ga spills Pip a vo 
Brown sheetings, Standard..yd __ 13% 11% No. 1 Kip...... eis 19 13 CO UM «os eee eeeeeeee os : F 
Wide sheetings, 10-4....... me 56. ~=Ssoby | No. 1 calfekins............ sd 20 13% | PROVISIONS, Caleage: 
Bleached sheetings, stand. si 17% 16 —eaeaae City calfskins..... oo 25 17 | Beef, steers, live. -100 Ibs 17.00 10.75 
Ree are g 12% 12% A Sy Se | fe 60 | Hogs, eae “ — 8,25 11.60 
Brown sheetings, 4 yd eaves wit = 10% 9 JUTE: pease De Cib bose ae 6.8 6% | Lard, N. ¥. Mid. W.. ° -*—~ 12:65 129.55 
Standard prints........... ? 8% 3 | LHATH Pork, mess....... bb] 32.50 34.00 
Brown drills, standard..... ‘* — 14 12 | Union ot ES eee “4 56 43 Lambs, best fat..... 14.00 Cae 
Staple ginghams........... ¥ 10% 9 Scoured oak-bacxs, a a 60 46 | Sheep, fat ewes 6.25 at 
Print cloths, 3844-in. 64x60 ‘* — 8-814 6%-7 | Belting, Butts, No. » tight “a 62 57 | Short ribs, sides I’se. en 11.00 .00 
Hose, belting duck........ = 35%-36 O71 -28 | LUMBER: |” 3 A Seppe lb. 17% 19% 
DAIRY: | Western Hemlock, Hams, N. Y., big, in 5h “— 15% 25% 
Butter, cpoagaeey. extra. Ib 4 51 52 CO Water Ship. vt | Tallow, N. Y., sp. loose... ‘ 8% 7 
Cheese, resh spec.. “ 28 25 sae SeOrUGr....:. permit ..... 2. RI Doi “ 
Cheese, N. Y., fine held spec" = 33, | White Pine, Ne ae | ne wm 2 
s nearby, fancy....... oz. 36 7 n, ‘oe 7 “ a 7 
3 ea OS dae z. os a FAS Quartered Wh 71.00 71.00 Foreign, Saigon No. 1..... 3.75 3.75 
DRIED FRUI ORR Ee 6705553 “ “© 15400 159.00 | RUBBHR: Up-River, fine... “+ 33 33 
Apples, evaporated, choice.. 1b 15 10% | FAS Plain Wh. Oak, : ‘ Plan, ist Latex crude..... + 39% ©6339 
Apricots, choice 1926...... vis 16% 23 7 al aap eee e198 RS 115.00 119.00 SALT: 200 ib. sack... .. 0. 2.00 
Citron, imported..........- - 91 29 FAS Plain Red Gum, | SALT FISH: 
Currants, cleaned.......... nae 13 9% Ue EE RS ae 4.0006. , -g50n ane -o0 a Norway fat 
Lemon peel......-.. Sukoaen. ** 16 17 “— Poplar, 4/4, 7 to Mesritkemaedes keae -..bbl 26.00 22.00 
Orange peel......-.++.++6+ 24 17 90, | OEP. gat tstaee «ties OIE emian: see ee | Cod, Grand Banks..... 100 Ibs 10.00 10.00 
Peaches, Cal, standard..... rf 8% 18 FAS Ash 6 seecees “ «105.00 107.00 | SILK: Italian Ex. Clas..... lb 6.00 
Prunes, Cal. 40-50, 25-Ib. — No. 1 Common, | | Japan, Hxtra Crack...... i Sean eee 
eee eee te tee eee eeseee I | Cor eerereseces 5 : “ 
Raisins, Mal. 4-cr. ene tak | RA eI 8 Oe ee gens res <e “ os, 1-08 
Cal. standard loose ‘mus.... “ 7™% io | FAS Cypress, . | oe stmeeainas 96.25 97.50 Nutmegs atte ri 18% 26 
DRUGS AND CHEMICALS: | WAS Chestnut, 4/4”.. “ “ * 101°09 10450 | Ginger’ Cochin... 270.2! a 35 41 
Acetanilid, U.S.P., bbls.... Ib 30 35 | No. 1 Com. Mahogany, < z, Pepper Lampong. “bined. Fae 14 15 
Acid, Acetic, 28 deg....100 ‘ 3.37% 3.87% | 4/47 -cceceee cence “4 165.00 170.00 i’ Singapore, white... “ 38 27% 
Carbolic, drums....... coeeet “18 ‘30° | FAS H. Maple, 4/4”... “ “* "80°99 95/00 o Seen ee «ot 58% 48% 
Citric, domestic..... Te ey 45% 44y, | Canada aes. oe 36.50 ; jes eees 38 17% 
Muriatic, 18’.........100 “ 1.00 a5. | (ON. ine, 4/4”, : *+++ | SUGAR: Cent. 96¢..... eg Ibe — 44.65 5.02 
GEE 5 5 53 863400 “ 650 6.50 Bdge, under 12” No. Pg gran., in bbls.. 5.70 6.15 
CREE ids ot cen csececeese vs 3 2 2 and Better........ aie 54.25 58.75 TEA: Formosa, standard. - Ib + 19% 27% 
Stearic, double een « - Yellow Pine, 3x12”... ‘* ‘ * 63.00 62.00 Fine +--+. see seeeeeeeeees 32 85 
Sulphuric, 60’........ 7100 “ F FAS Basswood, 4/4”... “ ‘* * 82°50 81°30 Japan, low......c.ceces ae 20 20 
Tartaric crystals. seem aieess " ‘ Common Fir, Water ig } tt ete eee eeee crocs = 60 60 
Fluor Spar, g’vel, 85% mi.ton 22, Bhip., ¢.. i. £. B.. ¥. Tyson, low...-..+.++ sence 26 35 
acid, 98%....... 35 Weer. 503... coy “8 8s 33.00 ASR AS el eee an 45 45 
Alcohol, 190 proof U.S.P. “3. Cal. _Bedwood, er es as = TOBACOO, Louisville '26 crop: 
wood, 95%.....+.. *: WUBRY secs cec tens © 48 R09 88.00 Burley Red—Com., sht.... lb 8 10 
“ denatured, form 5. “ 4 33 Worth. Carolina Pine, ° a res i 10 13 
Alum, lump. . r , > eae 3.35 3.35 wenaters. 13/16x6 66 66 30.75 33.75 — coccevce coccevece a 33 2B 
Amm ni car’ na e om. ‘es 1 ed 2 
‘Arsenic, MPIUNCG ca cies ¥-nr03.0 “ ah 19 Fi Pig Iron: No. 2x, Ph. ton 19.76 23.26 Burley—<olory—Comiion. . 13 16 
alsam, Copaiba, ey eae s 5 8 asic, valley furnace 43 7. 50 | phledium wwe se see e eee F 1 
"Bir. Canada......... <os niga 12.00 11.00 Bessemer, Pittsburgh “s isse 38.50 VEGETABLES: Cabbage... .bbl 1.00 1.50 
Cian keen ademas se oe Ib 1.65 1.70 Sony Sone. See a 18.76 20.26 ew oll ep So Nteg he 6 hie bag + ia 1.50 
ri P- No. Sou neinna “ 9 eC 93°69 | Potatoes .......++ses-eees 3.5 5.75 
Becgwer, oo... 8 38 4 Billets, Bessemer, Pittsb’ A 33:00 3300 | Turnips, rutabagas..... - 1.50 1.60 
Bicarbonate soda, Am...100 ‘* 2.30 2.41 Forging, Pittsburgh. . bs 38.00 40.00 WOOL, Boston: 
mean powder, over Open-hearth. Philadelp “38.30 40.30 Average 98 quot........ -- Ib 4 68.12 67.40 
BED cccccccccccccsces 100 ‘ 2.00 2.00 Wire rods, Pittsburgh. . Boe 41.00 45.00 Ohio * Pa., Fleeces: i 
Borax. * crystal, fm bhl..... * ae "4% O-h, rails, hy., at mill. 3 43.00 43.00 Delaine Unwashed......... a 47 45 
Brimstone, crude dom...... ton 59 on 23.00 — Iron bars, ref., Phila. -100 Ibs 2.07 2.22 Half-Blood Combing. . a 47 45 
Calomel, American......-- - lb “o'0n 159 Iron bars, Chicago. . 1.85 2.00 Half-Blood, Clothing... “ 40 38 
Camphor, domestic......... a “20 "29 Steel bars, Pittsburgh. ‘ 1.75 2.00 | Common and Braid. “ 40 38 
Castile soap, white....... case 15 00 14 00 Tank plates, Pittsburgh ‘* ve 1.75 1.90 Mich. and N, Y. Fleece 
Castor Oil, No. 1........-- eae "12 Beams, Pittsburgh..... ae a 1.75 2.00 Delaine Unwashed... wor 45 43 
Caustic soda =e jcc 7 3 35 3 10 Sheets, black, No. 24 Half-Blood Combing. ne 45 43 
Chlorate potash.. veeee eae ° "BY, Pittsburgh .....ccee- bd be 2.80 3.00 Half-Blood, Clothing....... ag 37 39 
Chloroform ....+..+-+++++. eh 30 30 ” | Wire Nails, Pittsburgh ‘ ” 2.50 2.65 N. E.: 
Cocaine, Hydrochloride... = 8.50 8.00 Barb Wire, galvanized, a - 43 40 
Cocoa Butter, bulk. sive. ‘87% = 86 Pittsburgh .......... 3.25 8.35 a 46 42 
Codliver Oil,’ Norway... ++bbl — 42.00 28.00 Galv. Sheets No. 24, Pitts. MN 3.65 3.85 
Cream tartar, 99%......... Ib “26 "1 Coke Connellsville, oven....ton “ 43 43 
Epsom Salts.........-- 100 ‘ 2.00 1 85 Furnace, prompt ship. - 2.75 4.25 y., 
Formaldehyde okless as “8% 11% Foundry, prompt ship. . 3.75 5.30 Gigbtha Blood A a ee 49 48 
Glycerine, C. oe an 22 29° | Aluminum, vig (ton lots 24% 27 Quarter-Blood Combing.... ‘“* 48 47 
Gum-Arabic, piebed.. poeee ete 20 20 Antimony, ordinary. ‘eee 10% 14 Texas, Scoured Basis: 
Bensoin, Sumatra.. aba 65 27 Copper, Electrolyt of 13% 13% | Fine, 12 months.. 6 1.10 1.10 
Gam wd seeds conse = 1.25 1.05 Zinc, » ae 6.20 %.55| Fine, 8 months... ae oe 95 “90 
ee eae eige * 63 “63 Lead, N. Y¥ rid 6% 8 California, Scoured 
Aleppo ist.... ‘* 1.45 1.50 Tin “fi he 583% 71* | Northern .. re 1,95 1.05 
eececccese re 15 19 Tinplate, Pittsb’h, 100-1b. 5.50 5.50, Southe “ 80 80 
HARE ee 33 12 | MOLASSES AND SYRUP: | Oregon, Scour 
caine b'0 Signore és 12 12% Blackstrap—bbls. -gal 13 13 Fine & F ae 1.10 1.08 
aiee cess aiid 4.35 Extra pm os seis Ab Reid 67 61 Valley ry 95 93 
“Sulph., bulk..... os 8.35 7.35 Syrup, sugar, med sa) 27 27 Territory, Scou 
crystals. . oF 40% 387% | NAVAL STORES: Pitch «bbl 8.00 8.50 | Fine Staple Choice ed 1.10 1,10 
powdered..... 1 7y% | Rosin ‘‘B’’......- 9 8.35 18.45 Half-Blood Combing. it 97 1.00 
BER ececsce 12.00 12.00 Tar, a, ee # 13.50 16.00 Fine Clothing. . Fo 90 95 
flask..... 128.00 100.00 one. weet ese ee eee wal 5 89 | Pulled: Delaine i 1.10 1.10 
tins........08 40 40 Cocoanut, Spot N. Y.. Ib 8% 8% | Fine Combing.. 95 95 
ees b 08-0400 «1b 23 20 ‘Se tks.. f.0.b., meet. “ 85% 81, | Coarse Combing a 65 67 
ee SR - 11 11% . 15% 15% | California Fine eee 95 1.05 
American..... 100 ‘“ 90 96 ” 13% 2% | 
erystals...... “* “* 7% 7% de 63 64 | WOOLEN GOODS: 1927-28 1926 
Heonduras..... ‘ 50 i 95 7% | Standard cheviot, 14-0z....yd $1,874 $1.85 
light....100 ‘* 1.32% 1.38 es | Serge, 11-0z........ beet “27% 2.271% 
eawebate's 50 50 = 8.87% 6.50] Serge, 16-oz...........- oe 3.17% 3.17% 
- eitesttiaves® 5 4.80 — 14 13y%,| Fancy cassimere, 13-oz..... * 2°95 3.05 
— Ann. Can: Ib. 34 84 CO + 12% 11%] 36-in, all-worsted a. . TIE. 57% 57% 
Potash, am.. ‘ 8% 8% oo 10.6 11.2| 36-in, all-worsted Pan.. a 55 55 
3 “f 16% 15% | Broadcloth. 54-in.......... “ 4.12% 4.12% 





4 “Aavance from previous week, Advances,29. — Decline from venues week. Declines, 26. * Carload shipments, te. b.. New York. + Quotations nominal. 
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DUN’S STATISTICAL RECORD 

Latest Week: 1927. 1926. 
Bank Clearings.......... $8,819,921,000 $7,368,914,000 
;7Crude Oil Output (barrels) ,466,950 2,370,450 
Freight Car Loadings.... 934,860 1,067,100 
Failures (number)....... 381 97 
Commodity Price Advances 29 25 
Commodity Price Declines. 26 24 

Latest Month: 
Merchandise Exports..... $490,000,000 $455,301,000 
Merchandise Imports..... 356,000,000 376, 868, [000 
Building Permits......... 185,492,500 283,244,300 
Pig Iron Output (tons)... 2,784,112 3,334,132 
Unfilled Stee] Tonnage.... 3,341,000 3,683,661 
Cotton Exports (bales)... 1,126,509 1,369,820 
*Cotton Consumption (bales) 12.935 68,361 
Dun’s Price Index ....... $191.715 $187.904 
Failures (number)....... 1,787 By 4 

+ Daily average production. 

* Domestic mill consumption. 














THE WEEK 


RRATIC weather conditions during the past week have 

affected business in various ways, but, on the whole, 
not unfavorably. In some sections high temperature has 
curtailed demand for seasonable commodities and in others 
sleet and snow have checked road building and other outdoor 
work. In the latter, however, while some increase in unem- 
ployment is reported, retail trade is maintained in satis- 
factory volume. In the chief agricultural districts the 
farmers are liberal buyers of all kinds of merchandise, re- 
flecting the garnering of good crops, and, as a rule, their 
sale at remunerative prices. While it is generally con- 
sidered that Fall trade will not reach the high level estab- 
lished a year ago, the volume of business in some lines will 
undoubtedly aggregate a good total which, in part at least, 
will offset the losses that have appeared in other instances. 
Competition for orders in practically every direction is very 
keen and there is still much complaint in connection with 
the narrow margin of profits. Owing to this condition, the 
course of commodity prices is being watched with unusual 
interest. The pressure to sell is not sufficiently drastic to 
depress quotations to any appreciable extent and this should 
be considered one of the most encouraging features of the 
situation, This condition reflects the policy of manufac- 
turers to maintain production within measureable distance 
of current requirements and as distributors generally have 
bought little in excess of needs, embarrassing accumulations 
of merchandise have been avoided. Hesitation and uncer- 
tainty is still existent in the iron and steel industry, and 
prospects in this important iine are slow to improve. It 
is believed, however, that considerable new business is being 
held for placement after the first of the year. The strength 
of the hide and leather market is fully sustained and cotton 
goods remain in fairly steady demand, especially the finer 
counts, while the rising trend to wool continues, and in some 
quarters more interest is being shown by consumers in the 
finished fabrics. 
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Changes in commodity prices, as a whole, continue quite 
numerous and during the past month while many fractional 
declines have appeared, advances have predominated. There 
is still marked resistance towards a lower level of values. 
The trend towards a higher level has continued in wheat 
and some other important grains, while corn, in spite of 
some recession, is still much higher than it was a year ago. 
There is further improvement in dairy products, cattle, 
hogs, hides and wool. In the metal group, copper, zinc and 
tin are slightly higher, but there are few price changes of 
importance in iron and steel. 


The steel industry still awaits a decided movement in the 
buying end, and finishing operations have not materially 
changed from the recent level of 60 per cent. of capacity. 
In some directions, diversity in orders is noted and the 
volume of unfilled tonnage in bars has increased somewhat. 
In practically all departments, however, there is still room 
for improvement. Structural awards are not maintaining 
the record of last year because of the decline in building. 
Nut, bolt and heavy hardware plants in the Pittsburgh dis- 
trict in some instances are working only three to four days 
a week and wrought iron pipe mills show quite irregular 
schedules. The expectation continues that finishing facili- 
ties will shortly be more fully engaged. Standard section 
rail orders reach a good volume, but track supplies otherwise 
have not been in heavy demand. There is a firmer attitude 
to prices, particularly for merchant bars, shapes and plates, 
the recent advance being generally observed. Sheets are 
reported shaded in some quarters, the lower cost of zinc 
being a factor in reference to galvanized sheets. 


With the advent of the holiday season and the near ap- 
proach of the time for the wholesale trade to close their 
books for the Fall season, primary dry goods markets have 
been very quiet.' Many cotton goods manufacturers have 
curtailed production in order to avoid accumulation of stocks 
in advance of demand, and silk manufacturers also are pro- 
ceeding cautiously. In connection with the current situa- 
tion, however, it should be remembered that the buying dur- 
ing late Summer months was quite liberal, and wholesale 
dealers generally have done a very fair business for the Fall 
season. In most instances they are going into their new 
fiscal year with stocks in a very healthy condition, and their 
commitments for Spring are in fair volume, although not 
as large as those of a year ago. The trend of cotton goods 
prices is still downward, but the strong attempts being made 
to regulate output in accord with demand are expected to 
lessen the tendency toward unprofitable margins for both 
mills and merchants. Prices of woolens have shown a 
tendency toward greater firmness, mainly due to the rise in 
quotations for the raw staple. Distressed stocks of silks 
have been pretty well cleaned up, and prices in that division 
are somewhat steadier. 





4 


The entire market for packer hides is strong and higher, 
but trade is comparatively quiet. Native steers sold at 24%c. 
and light stock shows an advance. Sales of 30,000 branded 
cows are reported at the former price of 21c., and several 
cars of light native cows at 21%c. Reports are current that 
buyers are anxious for further quantities at these prices, 
but packers having unsold stocks, are refusing to trade ex- 
cept at %c. advance. New York hides were cleaned out by 
all packers for November production of native and branded 
steers at the same full prices as prevail in the West. Coun- 
try hides continue in small supply but upper leather tanners 
are resisting the high prices ruling. Foreign hides are as 
strong as ever and are still advancing. River Plate Argen- 
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tine frigorifico steers sold at an equivalent of 26%c. The 
leather trade is quiet, but prices are firmly held, as tanners 
are not in a position to make concessions with hides and 
skins in their present position. Furthermore, shoe factories 
are less active in all sections. Sole leather continues to 
occupy a very strong position. Dealers are in the market 
steadily and are anxious buyers of any lots obtainable at 
reasonable prices. Such stock, however, is difficult to obtain. 
Offal of all descriptions continues very strong. New York 
tanners sold several cars of bellies at up to 32c. for oak and 
29c. for union. The inactivity at shoe factories restricts 
business in upper leathers at present, but tanners show 
little, if any, disposition to shade prices. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—The holiday trade is beginning to develop 
satisfactorily, but general business continues to be dull. 
Weather conditions have not stimulated the movement of 
Winter clothing, and the woolen goods markets have been 
quiet, but the mills still are fairly active, and buyers for 
some of the larger interests have been operating more 
freely in the local wool market during the past week. For- 
eign prices are increasing, and the local market is firm. 
Carpet wools are slow, and floor coverings are quiet. The 
price situation has rather unsettled the worsted yarn mar- 
ket, as spinners claim to be unable to get prices reflecting 
the present costs of wool. Knitting yarns are somewhat 
more active. Trading in gray goods is light, and the demand 
for finished cottons is not very active. There has been some 
call for ducks and tire fabrics, but at lower prices, and 
the market for all lines is weak. Cotton yarns are slow, 
and though there has been more inquiry recently, it is 
mostly from those seeking concessions. 

Leather stocks continue to diminish, but a new upward 
movement in hide prices causes tanners to hesitate. Sole 
leather continues strong, with prices about 2c. a pound 
more than they were a month ago. Union backs have ad- 
vanced since last January about 30 per cent., and hides 
are still a larger percentage. Shoe manufacturers have 
largely finished their runs and are preparing for inventory. 
Forward orders are slow in coming. The sales of local 
dealers are light. Contracts awarded in New England 
during the week amounted to $6,461,000, as compared with 
$7,773,000 for the same week last year. Building permits 
granted during October in 26 New England cities amounted 
to $9,593,000 as compared with $16,896,000 for October, 
1926. Lumber prices are firm, and quotations of other 
building materials show little change. Sales are moderate. 
There is a steady movement of chemicals, and prices are 
steady. There is some increase in the call for both dye- 
stuffs and tanning materials. Prices show little change. 
Confectionery, bakers’ supplies and foodstuffs are slow. 

A surplus of clerical help was reported in Boston during 
October, but in the majority of the nearby suburbs there 
was comparatively little unemployment. Conditions in the 
shoe towns were particularly favorable, but in Lowell, 
Lawrence and Fall River considerable part-time operations 
“were reported. All textile establishments in New Bedford 
were running with overtime in a number of the mills. In- 
creased employment was reported in Taunton silver and 
brass factories. Part-time operations were reported in the 
furniture factories. Lynn electrical and shoe workers were 
well employed. Brockton was not quite so active, but there 
was overtime work for some of the shoe workers in Haver- 
hill, Employment in the New Hampshire shoe industry 
increased. There was some unemployment of textile workers 
in Manchester, with overtime in other sections of the State. 

NEWARK.—More seasonable temperatures have in- 
fluenced retail distribution favorably and trade in wearing 
apparel and textiles shows some improvement. Men’s suits 


and overcoats and women’s suits and cloaks for Fall and 
Winter wear are in better demand. Millinery, hosiery and 
notions continue to sell well. 


The demand for groceries and 


provisions has been accelerated, incident to the holiday, 
with virtually no upward tendency in prices. Dealers in 
poultry report a large volume of business. Radio sets and 
parts are selling well and automobile accessories are now 
reasonably active. 

In the industrial section there is little apparent change 
or improvement in activity noticeable. While some lines 
are seasonably busy others are quiet, but the volume of 
business is sufficient to fairly well absorb labor, and at 
this time there is comparatively little unemployment. 

Construction work is progressing satisfactorily, but the 
labor, in volume, is slightly below the record of a year 
ago. Dealers in lumber and masons’ materials report fair 
demand, with prices about steady. No difficulty is experi- 
enced in getting supplies promptly. Supplies of coal and 
coke are ample for immediate demands, apparently the 
strike in some coal fields is not seriously affecting supplies 
to date. The general volume of trade is near normal. 


PHILADELPHIA.—The seasonable weather has given 
a strong impetus to retail sales. Many complaints still are 
heard, however, that business is off from 5 to 10 per cent., 
when compared with the record of 1926 at this season. 
Department stores in particular have profited from the more 
favorable turn in the weather. The toy departments have 
taken on a holiday air, with sales quite a bit in excess 
of those for the corresponding period of a year ago. There 
is a better movement, too, of electrical fixtures, and the 
grocery business is on the increase. 

There has been some slackening in the volume of wool 
sales, but prices are well maintained, with an upward tend- 
ency in evidence. Dealers, as a whole, are very optimistic, 
and higher prices on domestic grease wools are anticipated. 
Domestic grease wools of the medium grades are in very 
scant supply. Woolen mills, however, do not share in the 
active trading of the worsted types. Manufacturers of 
“kid” report that the shoe and leather industry is practically 
at a between-season standstill. Buyers are few and the 
purchases are only in such quantity as daily necessities re- 
quire. However, manufacturers are looking forward to con- - 
siderable business during the early part of December. 

With manufacturers of trunks, bags, suitcases and small 
leather goods, business has been very satisfactory for the 
entire ten months of the year. With some, a steady in- 
crease in sales has been shown, and many have exceeded 
during every month of the year, the gross business for the 
corresponding month of 1926. Although business in white 
lead is ahead of the total at this time a year ago, there has 
been quite a decline in prices, which are said to be the 
lowest in five years. Manufacturers of paper report that 
Fall business was below expectations, and that there has 
been a general slowing down in demand. Domestic trade in 
agricultural implements is somewhat larger than it was in 
1926. Exports also are quite a bit smaller, due to the in- 
creased foreign competition and the exchange. Jobbers of 
chemicals find business quiet, with buying conservative. 


PITTSBURGH.—A moderate volume of trade still is 
being transacted by retailers and jobbers, and manufac- 
turers report sales in most lines below normal. Dry goods 

jobbers are receiving many small orders. Woolen goods 
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are in fair demand, while cotton goods are quiet. Women’s 
wear lines are rather quiet and men’s clothing is not 
selling in normal volume. Shoes are less active, with most 
orders small. Some holiday buying of toys, novelties, 
etc., is being done. Building permits are materially lower 
than they were a year ago, and lumber and building ma- 
terials are moving slowly. Groceries and confectionery are 
below normal in demand. 

Industrial operations do not show much change, although 
there is slight improvement in orders for steel, and prices 
are firmer for some material. It is estimated that over 
$100,000 worth of glass will have to be replaced, due to 
the damage wrought by the disastrous explosion of last 
week, which is helping the glass business, and this replace- 
ment is being done as rapidly as possible at the expense 
of the Equitable Gas Company, which also has agreed to 
repair the other material damage done to buildings, all 
of which will total a large amount. Single strength win- 
dow glass was reduced about 5% per cent. to compete 
with foreign glass. Plate glass shows little, if any, im- 
provement in demand. Radio equipment continues active, 
but electrical lines are not up to normal. Sanitary and 
heating equipment are in fairly good demand. Machinery 
lines are generally quiet. Crude oil production shows 
little change. 

The bituminous coal market still is very slow and pro- 
duction is about 10 per cent. lower than it was. Prices 
still are very low, slack being particularly cheap. Quo- 
tations per net ton at mines on Western Pennsylvania 
grades are as follows: Steam coal, $1.40 to $1.90; coking 
coal, $1.65 to $1.85; gas coal, $1.85 to $2; steam slack, 75c. 
te 90c.; gas slack, $1 to $1.15, and domestic sizes, $3. 


BUFFALO.—Unseasonable weather has shown it effects 
on retail business in certain lines. Rubber goods and foot- 
wear, however, appear to have benefited somewhat, but at 
the expense of lines not necessary to immediate require- 
ments. Wholesalers have been maintaining a waiting at- 
titude, as retailers have been holding back, waiting for 
more activity in their departments, although conservatism 
in buying earlier in the season has made some reordering 
necessary. The more progressive retailer in going after 
business is meeting with a fair response. Merchants gen- 
erally are looking ahead to holiday trade with confidence, 
and are displaying a great variety of goods. Holiday shop- 
pers already are in evidence, and indications point to a good 
volume of sales, with Christmas savings to encourage cash 
buying. 

Wholesale drug houses report an improvement for the 
month. Radio and electrical supplies are receiving consider- 
able attention, and the better grades in this line are asked 
for. Road orders are on a par with those of one year ago, 
the country merchant feeling the effects of an improved 
condition in the farming district. There has been no notice- 
able change in the grocery line. Prices are being well main- 
tained in nearly all commodities, and there is a fair demand 
from the wholesaler to the retailer. The chain stores are 
fairly well scattered throughout this district, and the inde- 
pendent dealer is feeling the effects of this competition, and 
is little more than holding his own. 


Southern States 


BALTIMORE.—There should be some expansion in the 
agricultural purchasing power in this State, in consequence 
of the good corn, potato and tobacco crops. Fertilizer out- 
look is now more encouraging than it has been for a 
long time, and it is hoped that cut-throat competition 
will be less dominant, so that better profits will be realized. 
Agricultural implement trade is quiet. Houses specializing 
in sporting goods have been transacting a good Autumn 
business. Wholesale grocery distributors say that trade 
is fair. Teas, coffees and spices are moving better than 
they did earlier in the season. There is room for improve- 
ment in the hardware line. Wholesale paint and wall- 
paper dealers are recovering some of the business lost 
in the Spring, due to unfavorable weather conditions. The 
leather and footwear industries are improving slowly, and 
current prices are more satisfactory. Unseasonal weather 
still is militating against the textile industry, some divi- 
sions of which are doing fairly well, but the clothing branch, 
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drug trade is fair, and there is an active demand for elec- 
trical goods. 

Maryland leaf tobacco receipts for the week dropped 
to 287 hogsheads, against sales of 408 hogsheads, with 
prices unchanged. Grain arrivals are moderate, and over- 
seas shipments from elevators light, while prices are hold- 
ing firm. The livestock market is fairly active. Cattle 
receipts are light, with steady prices, but hog arrivals are 
heavy, with weakening quotations. Heavy poultry re- 
ceipts, both old hens and young chickens, are depressing 
prices. Quotations for turkeys are stronger. Rabbits 
reaching this market are not of a high quality, and are 
not selling well. There is very little change in the egg 
market. Receipts are somewhat heavier, but demand re- 
mains about the same. Current prices are 6 cents under 
those of last year’s quotations at this time. Butter is 
slightly firmer. Top grades of creamery are in good de- 
mand, while the lower grades are not moving so readily. 
Production, apparently, has reached its low point for the 
year. 

Both white and sweet potatoes are in ample supply, and 
prices have been shaded somewhat. Demand for fresh 
vegetables has lessened and quotations have weakened. 
Cranberries are firm; apples are stronger, while other fruits 
are holding about steady. Oysters are not arriving in 
abundance, but the quality is good, and they are bring- 
ing good prices. The dredging season opened last week, 
but weather conditions have not been favorable recently. 
Few oysters have been canned thus far, because of the 
scarcity of raw stock. Canned fish continues to gain in 
strength. Canned goods market has not been very active 
this week and prices continue unchanged. California 
evaporated fruits are today cheaper than at any other time 
during the past two years. Florida fresh fruit is in fair 
demand. 


ST. LOUIS.—The last several weeks have been slow in 
the dry goods trade, but orders received during the cur- 
rent week have been in excess of last week’s total, and 
more customers were in this market than for the preced- 
ing weeks of this month. Cooler weather has somewhat 
increased the activity in retail trade, with houses han- 
dling seasonable merchandise, and orders for future de- 
livery continue to show good gains. On the other hand, 
reports from other lines of trade show that sales are quiet. 
This is explained by some as due to the fact that next 
month shipments will go out on long datings, and it is 
also believed that the condition is caused, to some extent, 
by the approaching holidays and that it is no different 
than the usual lag. 

Many of the leading wholesale houses report a satisfac- 
tory year for 1927, especially in the South and Southwest. 
Among the smaller jobbers and in the manufacturing iron 
and steel and building trades, business conditions continue 
dull. It is anticipated that the holiday trade this year 
will run more to staples, and that less money will be 
spent on luxuries than was the case last year, both because 
of the resistance to prices and also because of the num- 
ber of people out of employment, as compared with the 
record of a year ago. Radio business, both wholesale and 
retail, is good, both sales and production being largely in 
excess of those of last year. 

Demand for flour is confined to scattered purchases by 
practically all classes of buyers, with sales mostly in small 
lots, but sufficiently numerous to make a fairly good aggre- 
gate. The stronger tone of the wheat market has had a 
tendency to create a little activity among buyers, who 
have been holding off for lower prices. Bakers are taking 
but little flour, most of them being supplied for near re- 
auirements, but the demand from jobbers is holding up 
fairly well, and most mills in this district are operating 
on about a 50 per cent. of capacity basis. Export busi- 
ness is very light. 

KANSAS CITY.—General trade was a little better the 
past week than it was during the week previous, according 
to ready-to-wear, furnishing goods houses and grocers. 
Hardware items are moving fairly well, and electrical con- 
cerns report that radio business has been increasing 
favorably. Flour market continued slow, although mills 
increased production slightly. Livestock receipts were 
about the same and prices of cattle and hogs remained 


especially men’s wear, is not very satisfactory. Wholesalesteady. 
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Western States 


CHICAGO.—Mild weather during the opening days of 
the week slowed retail trade somewhat, particularly in 
the strictly Winter and holiday lines. Wholesale trade 
developments showed no great change from recent condi- 
tions. Building is making a much better showing for the 
month than in October and building permits for the first 
twenty days indicate that they will closely approximate the 
November, 1926, total of $27,269,000. The number of big 
projects announced is running heavier than they did a 
month ago, and there is a heavy volume of apartment 
building projects coming out. 

The livestock markets opened with a firm undertone, the 
lower cattle prices of last week holding on Monday on 
moderate receipts, despite the bearish attitude of buyers. 
Hogs likewise were steady, and little change was noted in 
the market for sheep. Packer hides were strong early in 
the week, with sellers striving for another ‘%c. ad- 
vance. The independent grades were more quiet. Trad- 
ing in butter and eggs on the local mercantile exchange 
was light, with fractional declines noted for both at the 
Monday close. The wholesale coal market continued slug- 
gish, with. more coal in the market than required and the 
Illinois mines operating one to two days a week. Distress 
coal was plentiful, particularly steam nut. Retail buying 
was only fair in volume, with ton and half-ton orders the 
most active, while the retail prices of Eastern high vola- 
tile coals were cut $1.60 a ton by many dealers for load 
lots. The building material market reported an improved 
demand for concrete aggregates, with the advent of milder 
weather. 


CINCINNATI.—Trade situation locally showed no ap- 
preciable change during the week. Irregular conditions 
rather prevailed, and the level of industrial activity is 
below that of a year ago. Labor statistics show a surplus 
both of skilled and unskilled workers, as a majority of plants 
are being operated either on part time schedules or with 
reduced working forces. Though a seasonal tapering off 
is apparent in building construction, still considerable work 
is under way and open weather has permitted a con- 
tinuance of operations in this line. 

Interest in the holiday season is becoming manifest in 
retail circles and early gift buying has made its appear- 
ance. Christmas saving funds will soon be distributed, 
and reports indicate a material increase in these accounts 
over the record of last year. Weather conditions were not 
favorable to the movement of seasonal merchandise and 
there is an absence of sustained demand practically for all 
lines of Winter apparel. Business is quiet in the jobbing 
markets for the reason that retailers have had little need 
to replenish stocks. Dry goods prices, especially on cotton 
goods, are not so firm. 


CLEVELAND.—The volume of retail trade in this re- 
gion continues subnormal, due to prolonged mild weather. 
It has had a somewhat retarding effect upon early orders 
for Spring merchandise among the jobbers, and conditions 
in that line also are rather quiet. Manufacturers in the 
garment trade are fairly active on next season’s merchan- 
dise. Staple grades of dry goods have picked up slightly, 
but the demand for clothing, cloaks, Winter dresses, knit 
goods and heavy hosiery is backward. Specialty holiday 
lines are beginning to take on some activity. The shoe 
trade also is quiet, particularly in the rubber goods depart- 
ments. 

The demand for domestic coal is slack, and fuel for steam 
purposes is in about normal condition. Building is grad- 
ually easing up, and practically all the work being done is 
under cover. Automobile sales. are running slow, and the 
large number of used cars on the market is unfavorably 
influencing the demand for new vehicles. The food markets 
are active and most staple lines of produce are being re- 
ceived in normal quantities, with prices holding firm. 


COLUMBUS.—Unfavorable weather has had its effect 
on distribution of merchandise, both at wholesale and re- 
tail, and while there is no decided improvement in general 
business, the feeling existing now is far more optimistic 
than it was sixty days ago. Wholesale jobbers of notions 


report that October showed a decrease in sales of more than 
4 per cent., as compared with the record for the same month 
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a year ago; but for 1927 thus far, sales are 1% per cent. 
of the 1926 total. Reports from wholesalers of dry goods 
are not uniform; many find sales in excess of those of a 
year ago, while others are 15 to 25 per cent. behind their 
1926 record. 

Shoe manufacturers are in a more favorable state of mind, 
conceding generally an increase in distribution of about 7 
per cent. Retailers’ stocks, however, are quite ample. 
Hardware is in better demand than it was a year ago, 
judging from the reports of retailers, whose stocks now are 
quite low. Favorable reports are being received from dis- 
tributors of hardware in farming districts. Paints are mov- 
ing well, too, some manufacturers running as high as 8 
per cent. ahead of their sales record of 1926. Inventories 
in this trade have not changed much. There is a strong 
disposition on the part of retailers to buy closely, not only 
with respect to quantity, but regarding price, as well. Most 
of them are not ordering merchandise until there is an ac- 
tual demand for it. 

Manufacturers of pumps find that conditions are more 
favorable for sales than they were a year ago. Orders re- 
ceived since the first of August have made a splendid show- 
ing. Makers of coal-mining machinery, on the other hand, 
report that business has not been quite so good as it was in 
1926, because of the strikes in the bituminous coal fields. 
There is a tendency to force prices to a lower level. Manu- 
facturers of coffins have suffered a decline of 8 per cent. in 
sales, brought about, it is thought, by a 7% per cent. decline 
in the death rate. Inventories, however, show but little in- 
crease. 

This has been an exceedingly trying year for owners of 
department stores, on account of the abnormal and often 
freakish turns in the weather. Although large quantities 
of merchandise have been sold, its disposition generally was 
the result of a “special” sale, held at the sacrifice of profit. 
Nevertheless, total business to date is believed to be more 
than 5 per cent. ahead of the record at this time a year ago. 


TOLEDO.—While seasonable commodities are moving at 
about normal and indications are that sales will equal those 
of a year ago, business has not gained the momentum that 
was anticipated. The shoe business has been more active 
than during previous months of the year. The dry goods 
business, which got a very fair Fall start, has slowed up 
somewhat. Musical instruments are not moving particu- 
larly well, but the radio business has improved. Real 
estate is moving rather slowly, aside from commercial 
property, which branch of the business is fairly active 
and at very good prices. Collections are probably as active 
as at any time during the year. 


DETROIT.—Local trade conditions in general evidence 
little material change. With the possible slight accelera- 
tion of retail trade, due to colder weather conditions, which 
have brought about a somewhat freer movement of sea- 
sonable merchandise, business continues dull and uneven, on 
the whole, particularly with the smaller stores. There has 
been some increase in the employed forces in factory 
quarters, particularly with one large automotive manufac- 
turer here, but conditions show a continued marking of 
time in this field, and while there may be a belated revival 
of activity, this is but a probability. 

Jobbers and wholesalers also report trade quiet, and cus- 
tomers buying with caution and along conservative lines. 
Collections continue slow on the whole. Building operations 
are at a seasonal lull, with volume less than it was a year 
ago. 


ST. PAUL.—Low temperature has stimulated demand 
at retail both in men’s and women’s wearing apparel. Ship- 
ments at wholesale continue in a large number of small 
orders, and volume compares favorably with that of last 
year. Commitments for future delivery in dry goods and 
notions show some increase over the total of a year ago, 
and a fair amount of orders are being received in the lines 
of men’s furnishings, hats, caps and footwear. Volume 
compares favorably in drugs, chemicals and oils with that 
of a year ago and demand is steady. Reports received on 
collections are fair to good. 

Car-loadings of freight in the Northwestern district 
during the four weeks ending October 29 were 7 per cent. 
smaller than the record for the corresponding period last 
year. Building permits in St. Paul for the first ten months 
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of this year showed a valuation of $9,178,985, as against 
$14,124,711 for the same period of 1926, a decrease of 
85 per cent. Percentage of vacancies is a little high, and 
new large projects are not in view at present. 


ST. JOSEPH.—Dry goods and general merchandise job- 
bers report a fairly satisfactory business, which is fast 
making progress towards realizing the goal of last year’s 
quantity aggregate. In point of dollars and cents, last year’s 
total has been reached with the holiday business still to 
go on, but it is admitted that the year’s business is practi- 
cally done. Colder weather would be a desirable auxiliary. 
Advance orders for Spring shipment are coming in, with 
an encouraging increase in numbers and quantities. 

Trade in groceries, meat and food products is normally 
steady. Interest in radio supplies is increasing.  Manufac- 
turers of confectionery are working overtime to catch up 
with orders. Retail business is showing some expansion, 
largely in seasonable merchandise. 


Pacific States 


LOS ANGELES.—Merchants and.manufacturers express 
considerable confidence in the business outlook for the last 
quarter of 1927, and the first half of November, 1927, has 
registered a large increase in various activities. An ex- 
pansion of Fali trade, excellent harvest conditions, easy 
money market and rapid growth of building construction 
are evident. Industrial earnings have not been entirely 
satisfactory, but it is considered that the steel and oil in- 
dustry have contributed to a large amount of the decline. 
The holiday trade period, it is anticipated, will stimulate 
buying to the betterment of the retail merchants. 

The sales records of chain store organizations indicate a 
large increase. The month of October, 1927, shows a gain 
for the various concerns in different lines of 15 to 38 per 
cent., as compared to those for the same month of 1926. The 
tuna season will close this week, with an output of 750,000 
cases of canned tuna, or 75 per cent. of the normal seasonal 
pack. The season has been unsatisfactory and has caused 
a sharp increase in prices, due to scarcity of the product. 

The machinery trade outlook is reported better, and gen- 
eral conditions in the hardware trade have improved 
steadily. Total exports for October, 1927, were $9,459,604, 
as compared to $9,252,143 for October, 1926. Imports for 
October amounted to $2,955,789, as compared to $4,661,493 
for October, 1926. Building permits issued in Los Angeles 
since November 1, 1927, exceed $13,000,000 or three times the 
total recorded for the corresponding period of Novem- 
ber, 1926. 


PORTLAND.—Open weather has allowed construction 
work to continue uninterrupted, and employment is general 
in the building trades. The logging camps are operating 
steadily, and the larger sawmills are running on regular 
time, but a number of the small and medium-sized plants 
have shut down. Employment in other lines is about normal 
for this time of year. Wholesale business generally is 
good, particularly with the agricultural sections. Retail 
trade is of fair volume. 

An encouraging development in the lumber market has 
been the marked improvement in the inquiry for car mate- 
rial. Orders from the Eastern and Middle Western yard 
trade, while not heavy, have been sufficient to prevent any 
accumulation of mixed stocks at the mills. Atlantic Coast 
buyers have been able to supply their needs from transit 
shipments or from stock which has been in storage unsold, 
and this has caused a falling off in the volume of mill ship- 
ment orders. Similar conditions exist in the California 
cargo trade. Foreign business is averaging up well, and 
export order files afford enough cutting to carry most mills 
as far into December as they now plan to operate. 

Due to the fact that there is no surplus of logs in the 
water, log prices are holding firm, in spite of unevenness in 
the lumber market. In the pine districts, the demand is 
rather light and in all except a few items prices are show- 
ing no strength. Another slump in the shingle market has 
absorbed nearly all the gain made in August and September. 

Production by West Coast fir mills in the past week 
amounted to 126,673,180 feet, sales were 98,535,121 feet, 
and shipments 106,386,412 feet. Orders for rail delivery 


were 45,000,466 feet, domestic cargo orders 30,925,210 feet, 
export orders 18,072,885 feet, and the local trade bought 


4,536,560 feet. The unshipped balance is 363,402,003 feet, 
an increase of 4,018,668 feet for the week. 

A moderate amount of red wheat has been sold for ship- 
ment to the Orient, but trade with Europe is checked by the 
competition of lower-priced Canadian grain at British Co- 
lumbia ports. Owing to the larger offerings of wet wheat, 
dry grain is commanding a higher premium. Export flour 
trade with Central and South America and the Philippines 
is normal, but flour business with China is light. 

Apple prices are holding very firm, in the face of reduced 
car-lot buying at interior points. The prune market holds 
steady, with buying confined chiefly to the domestic trade. 


SEATTLE.—A decline of 4 per cent. is shown in the 
total of carloadings in the Pacific Northwest in the ten- 
month period this year, compared with those of the like 
period in 1926. The total cars loaded in the ten months 
is 1,180,991, compared with 1,230,596 in 1926. In October 
the cars loaded totaled 140,661, against 148,729 in the same 
month of 1926, a decline of 5.4 per cent. 

Port activity in the shipping end was quiet during last 
week. The charter market was somewhat active, with 
fixtures in grain predominating. Two million dollars will 
be spent by the City of Seattle in further development of 
its hydro-electric project on the Skagit River. The expen- 
diture will be needed for construction of a dam. Automo- 
bile sales for the week ended November 11 totaled 262 
cars, valued at $201,397, against 368 cars, worth $274,561 
the week previous. 

The building situation is slackening. Residence construc- 
tion for October totaled 180 detached residences begun, 
against 260 new homes in the same month of 1926. The 
total value of all construction this year so far is $24,- 
595,430, against $27,861,756 for the like period of last 
year. Electric and ship equipment sales are outstanding 
among machinery distributors of Seattle. Logging ma- 
chinery, highway equipment and farm machinery are quiet. 


Dominion of Canada 


QUEBEC.—On account of a second period of heavy rains, 
the week’s trading was somewhat hampered throughout 
this district, most roads and bridges being impassable. For 
this reason, the government closed to heavy traffic practi- 
cally all the main roads under its control. However, the 
week ended with frost and snow and Wintry conditions pre- 
vailing. Manufacturing plants in the centers are working 
to fair advantage, and as the regular season for navigation 
to the sea is drawing to a close, certain activity still reigns 
on harbor fronts. The demand for heavier material also 
is improving. 


(Continued on page 15) 





Record of Week’s Failures 


NSOLVENCIES in the United States this week are 

fewer in number because of the short week. With a 
total of 381, according to R. G. DuN & Co., the number 
compares with 442 defaults for six business days last 
week, 430 for six days two weeks ago, and with 397 for 
five days at this time last year. Comparing with the re- 
turns for the latter period, fewer insolvencies appear this 
week in the East and South, but not in the West or the 
Pacific Coast States. Despite the smaller number of fail- 
ures this week, however, those having liabilities of more 
than $5,000 in each instance are in excess of the number 
a year ago, 220 such defaults contrasting with 185 in 
the earlier year. 

The number of failures in Canada this week is larger 
in comparison with the totals for recent preceding weeks, 
and also compared with the number last year. The total 
reported to R. G. DuN & Co. this week is 49, against 38 
last week, 47 two weeks ago, and 42 in this week of 1926. 





Five Days Week Five Days Five Days 
Nov. 23, 1927 Nov. 17,1927 Nov. 10,1927 Nov. 24, 1926 
Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
WAGE ccccccccs 87 128 105 149 87 129 54 152 
Pare 51 84 60 97 62 119 58 96 
Wee vecccvese 53 110 61 126 64 107 58 106 
PRCIEE: 6 ccsesee 29 59 26 70 29 75 15 43 
iL ere 220 381 252 442 242 430 185 397 
Canada ....... 382 4 =*49 22 *38 22 *47 25. #42 
* Week 
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MONEY MARKET CONTINUES EASY 





Little Reflection Shown on Account of Gov- 


ernment Financing 


(CALL money ruled at 3% per cent. with occasional con- 

cessions in the outside market, despite the heavy calls 
made by the Treasury on its deposits here in connection with 
the redemption of Second Liberty bonds. The Federal Re- 
serve Bank, as usual, stabilized conditions by buying large 
amounts of government securities, which placed new funds 
in the market. It is estimated that about $500,000,000 of 
the $750,000,000 of Seconds outstanding will have been 
retired by the end of this month, 
larger than advance calculations. This makes it likely that 
the Treasury will be in the market with a new offering of 
securities in December. The banks called loans only on a 
moderate scale during the week, and the demand was not 
heavy. Time money, for the 60 to 90-day maturities remained 
on a basis of 4 to 4% per cent. and there was little activity. 
Rates did not vary in the other branches of the money mar- 
-ket, and business was light. 

Pronounced strength prevailed in most of the foreign 
exchange markets, and New York continued to lose gold 
to foreign countries. Sterling exchange rose to its highest 
levels since the pre-war years, but it is still somewhat below 
the gold shipping point. Canadian exchange went to its 
highest premium of the year, and gold shiprnents from this 
country to the Dominion so far have totaled more than $12,- 
000,000 on the present movement. Dutch and Swedish ex- 
changes were strong, and there was a better tone in the 
Italian lira, while the French franc hald firm. Among the 
Far Eastern countries there was a renewal of pressure 
against the Japanese yen, while Chinese currencies were 
strong. The South American list was generally firm, partic- 
ularly the Argentine peso. Additional gold was sent from 
here tc Brazil during the week, and arrangements are be- 
ing made for further shipments of the metal to Argen- 
tina. Mexican pesos were higher as a result of the im- 
proved relations between this country and Mexico. 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 














cables.... 
checks ° 
cable 


Norway, 
Norway, 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... B 4. 87 % 4.87 ts 4.87% * 
Sterling, cables... ‘ 8Tt 4.87 % 
Paris, 3.93 3.92% 
Paris, cables...... 3.938% ¢ oa 
Berlin, checks..... 5 : 
Berlin, cables..... 3. 
Antwerp, checks... 3.¢ 
Antwerp, cables... 3.¢ 
Lire, checks....... 5. 
LAre, cables....... 5. 
Swiss, checks..... 9.2 
Swiss, cables...... 9.2 
Guilders, checks... 40.¢ 
Guilders, cables... 40. 4014 4 
Pesetas, checks... . 16, 96% 5. 
Pesetas. cables.... 7 J 
Denmark, checks... 3.7 
Denmark, cables. . 26.5 
Sweden, checks.... 26.6 
Sweden, .§ 
Greece, checks ae 
Greece, cables. es a 
Portugal, checks... sacks 
Portugal. cables... re 
Montreal, demand.. 100. 17 100.18 
Argentina, demand, 42.69 42.70 
Brazil, demand.... 11.90 11.90 
Chili, demand..... 12.17 . ee 12.18 
Uruguay, demand... 103.51 104. ‘00 104. 00 103.75 shes 20RS 





Money Conditions Elsewhere 


Boston.—The Federal Reserve ratio dropped slightly during the 
week, The reserves increased about $4,000,000. The circulation 
decreased about $3,000,000, and the deposits increased about $10,- 
600,000. Bills discounted decreased during the week about $9,000,- 
(00, and open market holdings about $6,000,000. Loans on stocks 
and bonds of the Boston member banks decreased $10,000,000. Net 
increased $11,000,000. Trust companies in Mas- 


demand deposits 


sachusetts have combined resources of $941,237,000, as compared 
with $8S88,697,060 last year. The call rate is 4 per cent., while 
six months’ time money is 4% to 4% per cent. Commercial 
paper is 3% to 4% per cent. 


St. Louis —Money rates are without any material change, although 
the tone 
loanable funds, 
they 


is a little easier. Commercial banks are well supplied with 
and are seeking outside investments for a surplus 


have on hand. Commercial paper is quoted at 3% to 4 per 


which is considerably © 
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cent., while loans on collateral and over-the-counter are 4% to 514 
per cent. 


Chicago.—Money is steady and in ample supply, with but littl 
change noted in rates. The latest quotations show that commercial 
paper is 83% to 4 per cent., while collateral and over-the-counter 
loans range from 4% to 5\%4 per cent., with a little shading of rates 
by banks to well established customers. 


Cincinnati—Money continues in ample supply, and easy condi- 
tions prevail. Funds are fairly active in demand, with rates hold- 
ing at 5 to 6 per cent., and 5% per cent. the ruling quotation. 

Cleveland.—There is little change in the local money market. 
Demand is not very brisk, and rates continue easy, the general run 
of loans being made at 5 to 6 per cent. interest. The local Federal 
Reserve Bank reported a slight decline in note circulation for the 
week, and a moderate reduction in the holdings of discount bills, 
with a moderately steady condition prevailing in the item of debits 
to individual accounts. Loans on stocks and bonds, including United 
States Government securities for the week registered a reduction of 
$8.000,000. There was an increase, however, of $16,000,000 in net 
demand deposits. 


Minneapolis.—There was a change in money conditions during the 


weck. Industrial and commercial loans are quoted still at 4% to 6 
per cent. Commercial paper is 3% to 4% per cent., the bulk 


moving at 4 per cent. Deposits at the Federal Reserve Bank in- 
creased $5,549,000 during the week, while total resvurces increased 
$8,905,000. There was a decrease of $132,000 in bills discounted. 

Kansas City.—Federal Reserve Bank statement for the past week 
showed an increase of about 19 per cent. in discounts, most of the 
loans going to the country for livestock requirements. Local banks 
report general demand as moderate. Clearings for the week were 
slightly larger than those for the week previous. 





Bank Clearings Further Increase 
ANK clearings continue to reflect very heavy payments 
through the banks. The total amount this week at 
all leading cities in the United States is $8,819,- 
921,000, a gain of 19.7 per cent. over last year’s. 
The increase is still very largely at New York City, 
where clearings of $5,558,000,000 are 24.3 per cent. 
in excess of those of the corresponding week of 1926. 
Outside of New York, the total this week is $3,261,921,000, 
which is 12.6 per cent. larger than last year’s. The week 
this year and last includes only five business days. Gains 
continue to appear at a number of centers outside of New 
York, among them Boston, Philadelphia, Buffalo, Chicago, 
Detroit, Cleveland, Minneapolis, Cincinnati, St. Louis, 
Omaha, Atlanta, Louisville, Dallas, New Orleans, Portland, 
San Francisco, Los Angeles and Seattle. 

Figures for this week and average daily bank clearings 
for November to date, and for the earlier months this 
year, are compared herewith for three years: 
Five Days Per 


Five Days Five Days 




















Nov. 23, 1927 Nov. 24, 1926 Cent. Nov. 25, 1925 
ie ee $500,000,000 $424,000,000 +417.9 $401,338,000 
Philadelphia 501,000,000 443,000,000 +413.0 484,000,000 
Baltimore *80,000,000 87,000,000 —... 107,380,000 
Pittsburgh ...... 149,155,000 155 121/000 — 3.9 151,972,000 
Buffalo ate 349,000 42,831,000 + 3.5 48,166,000 
oS ee 578,900,000 504,754,000 +14.7 534,565,000 

WEUUED © 606.8 occas 143: 085,000 124,325,000 +15.1 157,906,000 
Cleveland ....... 107,174,000 93,337,000 +14.8 99,358,000 
Cincinnati ...... 70,884,000 64,646,000 + 9.6 60,922,000 
ge ae 142,100,000 113,500 000 +25.2 130,300,000 
Kansas City ..... 122,200,000 145,800,000 —16.1 115,400,000 
CONE a 9.c. bs veces 36,249.000 35,523,000 + 2.0 36,712,000 
Minneapolis ..... 82,908,000 69,844,000 +18.7 81,508,000 
Richmond ....... 48,187,000 46,010,000 + 4.7 49,858,000 
Po Sa eer 51,182,000 48,294,000 + 6.0 74,726,000 
Louisville ....... 34.992.000 26,504,000 +32.0 27,643,000 
New Orleans .... 52,158,000 49,262,000 + 5.9 56,548.000 
a SA Re *. 53,941,000 49,200,000 + 9.6 50,942,000 
San Francisco .. 211,! 500, 000 153,000,000 +38.2 173,400,000 
Los Angeles 161,582, 144,858,000 411.5 134,724,000 
Portland . 39,268,000 87,122,000 + 5.8 35,313,000 
ee ere 51,107.000 37,983,000 +34.6 42,121,000 

Total ......... $38,261.921,000 $2,895,914.000 +12.6 $3,0 0 54, 4,802, 000 
New Zork: ...0ci0- 5,558,000,000 4,473,000.000 +24.3 4,684,000,000 

Tetal AW... $8,819,921,000 $7,368,914,000 +19.7 $7,738,802,000 

Average Daily 
Nov. to date .... $1,870,814,000 $1,538,354,000 +21.6 -940,000 
Getoweh vi cwvcies 1 5,000 1, + 7.7 5,944,000 
8rd Quarter .... 1 1.000 1, +10.6 .141,000 
2nd Quarter 1,6 26 .269,000 1,542,92 + 5.4 .156,000 
Ist Quarter ..... 1,654,409,000 1,657,622, 000 — 0.2 .111,000 





* Estimated, 





The October sales of the Service Appliance Company, Inc., 
amounted to $581,779, against $391,987 in October, 1926, and 
$497,767 in September, 1927. Sales for the first ten months of the 
year were $4,336,102, against $3,142,692 in the like period of 1926, 
a gain of 37.9 per cent. The gain in October was 48.4 per cent. 
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REPORTS ON COLLECTIONS 





Boston.—Running slightly better than they did last month at 
this time, collections are considered fair. 

Portland, Me.—-There has been a slight improvement in collections, 
due to the persistent efforts that have been made to clean up out- 
standing accounts. 

Providence.—Reports for the week show that collections have 
been fair to satisfactory. 

Hartford—tThere has been a slight improvement in collections 
during the week. 

Newark.—Considerable complaint is being heard about the diffi- 
culty of making collections. 

Philadelphia.—In general, it can be said that the collection situa- 
tion is satisfactory. Although payments with many jobbers are 
somewhat in arrears, with the chemical trade they are normal, and 
with the electrical supply manufacturers better than fair. From 
some quarters of the trunk and suitcase manufacturing trade, re- 
ports of slow collections are being heard. 

Pittsburgh.—Reports show that collections continue to be rather 
slow. 

Buffalo.—There was considerable tardiness in collections during 
the week, people evidently are saving for their Christmas shopping. 

St. Louis.—Collections in general are said to be on a par, or a 
little better than those reported at this period a year ago. 
The boot and shoe industry reports favorable collections, and the 
same is true of the larger wholesale jobbing houses in most lines. 
The small jobbing concerns, however, still complain of the slowness 
of payments. 

Baltimore.—There were 40 houses interviewed this week, with 
the following results: Three report slow remittances, 28 say that 
they are fair, two find the collection situation normal, while seven 
represent returns to be good. 

Dallas.—The slight improvement in collection conditions has 
made them generally fair. 

Oklahoma City.—Admitting a slight improvement in a few lines, 
collection conditions are scarcely better than fair. 

Jacksonville-——Nearly all the reports received’ during the week 
show that collections are slow. 

New Orleans.—Although they have shown a slight improvement 
during the week, collections still are slow. 

Chicago.—There was a considerable falling-off in collections dur- 
ing the week, with slowness characterizing the majority of the 
reports. 

Cincinnati.—While the majority of reports indicate fair collec- 
tions, there still is considerable slowness in many retail and instal- 
ment accounts. 

Cleveland.—The yeneral average of mercantile collections in this 
district is rather slow. 

Toledo.—It is said that collections probably are as active as at any 
time during the year. 

Detroit—In general, collections cannot be considered as better 
than fair. 

Minneapolis.—In this territory collections continue to be satis- 
factory. 

St. Paul.—Reports received during the week show that coliections 
are fair to good. 

Kansas City.—There is a fairly satisfactory trend to the col- 
lection reports this week. 

St. Joseph.—Although collections are the subject of complaint in 
many trades, they are considered fair in most lines. 

Omaha.—General collections compare favorably with those of 
last year at this time. 

Denver.—There was a preponderance of “fair” in:the reports re- 
ceived during the week regarding the state of mercantile collections. 

San Francisco.—Jobbers generally report that collections are 
good, while accounts with retailers continue to drag. 

Los Angeles.—Retail collections are reported good throughout 
the city and better than they were during the early part of the 
year, wholesale collections still are lagging in some lines, but in 
general they are considered fairly good. 

Seattle-—Retail collections are fair to good, with wholesale and 
instalment houses reporting them uniformly good. 

Vancouver.—In general, collections are satisfactory, being well 
up to the average for this time of the year. 


Quebec.—On the whole. collections were fair during the week. 





Grain exports last week from the United States totaled 10,614,000 
bushels, as compared with 11,486,000 bushels the week before, and 
5,653.000 bushels in the corresponding week of 1926. 
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LITTLE CHANGE IN STEEL TRADE 


Recent Rally Fails to Hold, Keeping Operations 
at Old Level—Prices Somewhat Firmer 


HE tone of the steel market is apparently better in a 
moderate degree, though as yet little progress is ap- 
parent in the matter of new orders. Finishing operations 
have not materially changed from the recent level of 
around 60 per cent. of capacity. In some directions divers- 
ity in orders is noted and the volume of unfilled tonnages 
in bars increased somewhat but in practically all depart- 
ments room for improvement exists. Building statistics 
for the country, as a whole, show a loss and structural 
awards are not maintaining the record of last year. Nut, 
bolt and heavy hardware plants at Pittsburgh in some 
instances are working only three to four days per week 
and wrought iron pipe mills show quite irregular schedules. 
There is the feeling, however, that finishing facilities will 
shortly be more fully engaged. Standard section rail 
orders reach a good volume, but track supplies otherwise 
have not been in heavy demand. 

There is a firmer attitude on prices, particularly merchant 
bars, shapes and plates at the recent advance, which is 
generally observed. Sheets are reported shaded in some 
quarters, the lower cost of zinc being a factor in reference 
to galvanized sheets, which are quoted $3.65, Pittsburgh. 
Black sheets are quoted at $2.80, Pittsburgh. Other fin- 
ished descriptions are practically unchanged, subject to 
concessions in special cases. Basic materials, semi-finished 
steel, scrap, fuel and pig iron remain comparatively dull 
and prices show no actual recovery, though scrap at Pitts- 
burgh prices is not being offered so freely and dealers 
anticipate a turn for the better. Heavy melting steel is 
quoted $14 and $14.50, Pittsburgh. Furnace coke is avail- 
able at $2.75, spot, at oven, and foundry coke, $4 for 
ordinary grades. Good sized inquiries for foundry iron 
are now being figured on requirements into next year, 
but, generally speaking, the market for steel-making pig 
iron remains nominal at $17, Valley, for basic and $18, 
Valley, for Bessemer. Foundry iron is quoted around 
$17.50, Valley, furnace. 





Other Iron and Steel Markets 


Buffalo—The steel business is moving along without any ma- 
terial change. Orders placed are mostly for quick delivery. No 
advance orders of importance have been placed during the week. 
Plants still are operating at abo 60 per cent. capacity. Pig iron 
is moving slowly and is governed fargely by demand, prices hovering 
around $21 as a basis. 


Chicago.—The recent price advances in steel products has brought 
a better volume of buying into the local market, although the bulk 
of it continues to come from railroad sources. Including rail 
contracts, which amounted to between 65,000 and 70,000 tons, last 
week was the third best of the year for the leading producers. 
With rails excluded, new business taken was said to show ma- 
terial improvement over that of the last month. Track material 
orders, which accompanied the rail movement, also were heavy, 
many of the systems coming into the market for tie plates, spikes 
and angle bars in addition. Car inquiry continued dormant, and 
no new business in this field is expected for some weeks. Ruling 
prices opened steady, with the recent advances holding. A price 
of $2 is now being asked for orders of less than 100 tons in bars, 
shapes and plates, but price weakness developed in black steel 
sheets late last week, declines of as much as $2 a ton being 
neted. Ruling prices for the principle commodities were unchanged, 
with hard steel bars, $1.80; soft steel bars, $1.90, and shapes 
and plates, $1.90, on orders of 100 tons or more. 





‘The Mahoning Coal Railroad Company reports for the three months 
ended September 30 a net income of $585,092, after taxes and 
charges, equivalent, after 5 per cent. preferred dividends, to $19.22 
per $50 par share on 30,000 outstanding shares of common stock. 
In the same quarter last year net earnings were $614,862, or $20.21 
per share. For the first nine months of 1927 net income totaled 
$1,422,302, after taxes and charges, equivalent to $46.58 per share 
on common. In the first nine months of 1926, net income aggregated 
$1,235,467, or $40.35 per share. Total income for the third quarter 
ef this year was $672,630, and for the nine-month period, $1,658,234. 
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HIDE AND LEATHER MARKETS 


Quiet Conditions Prevail but Prices Are Firmly 
Held 


HE entire market has continued strong and advancing. 
In packer hides, heavy stock is the strongest. Native 
steers sold at 24%c., while branded brought 23%c. for 
heavy Texas and butt brands and 238c. for Colorados. Pack- 
ers asked advances for light stock but three killers sold 
quantities of branded cows, up to 30,000, at the former 
price of 21c. and several cars of light native cows at 21%c. 
as against 22c. paid for some light average Ft. Worth 
take-off. Reports are now that buyers are anxious for 
further quantities at these prices, but packers having 
unsold stocks are refusing to trade except at ‘%c. ad- 
vance. New York hides were cleaned out by all packers 
for November production of native and branded steers at 
the same full prices as prevail in the West. The first 
sizeable trading in native steers at the advance to 24%c. 
was in the New York market. Country hides continue in 
small supply but upper leather tanners are resisting the 
high prices ruling. Extremes range from 21c. to 21¥%c. on 
sales, according to weight, and buffs are firm, with busi- 
ness at 19%c. Some have asked %c. over these prices but 
the fact that packer lightweight hides failed to advance 
makes these figures look too ‘high. 

Foreign hides are as strong as ever and are still ad- 
vancing. River Plate Argentine frigorifico steers sold at 
an equivalent of 26%4c. and trading in these has continued 
steady right along at the regular advances. Common 
varieties of Latin-American dry hides are still tightly 
sold up. Practically nothing is offered and receipts have 
been decidedly light. Interior Colombians are strong at 
33c. and coast varieties at 30c. for Santa Martas and 29c. 
for Savanillas. Calfskins are also strong but kips are 
not in as keen demand as formerly. Chicago city kips 
have evidently receded a little as a car sold at 24c. and 
the last previous sale was at 24%c. Packers continue to 
quote 26c. for natives and overweights as a basis for 
Northerns but are reported to be offering branded at 23c.; 
previously 24c. was listed. Chicago city calfskins sold up 
to 25c. and this was later refused, with 26c. asked, but 
buyers balk at this figure. Packers remain at 27c. last 
paid and 28c. asked. New York cities are firmer although 
no sales are reported at higher rates. However, bids of 
$2.15 and $2.25 have been refused for 5 to 7’s with $2.25 
asked, and green skin prices were again increased lc. on 
weights up to 9 pounds, making the price to butchers on 
No. 1’s 25c. and 10c. per skin up on 9 to 12-pound calf and 
12-pound and up kip. Some hold 7 to 9-pound cured skins 
at $2.70 and 9 to 12’s at $3.60. 





Much Less Activity in the Leather Trade 


ALTHOUGH the raw material markets were never 

stronger, the leather trade is quiet. Prices are firmly 
held, as tanners are not in a position to make concessions 
with hides and skins in their present positions Further- 
more shoe factories are less active in all sections so that 
little inducement would be offered in the cutting of prices. 
Sole leather continues to occupy a very strong position. 
Dealers are in the market right along and are anxious 
buyers of any lots obtainable at reasonable prices but such 
stock is difficult to locate. Reports from Philadelphia note 
supplies tightly sold up there and a strong market exists in 
Boston as well. Last quotations of up to 56c. tannery run 
for best union trim backs and 58c. for oak, continue to 
stand. The preference for light backs is said to be not 
nearly so strong as it was six months ago, but light turn 
leather is as scarce as ever. Offal of all descriptions con- 
tinues very strong. New York tanners sold several cars of 
bellies at up to 32c. for oak and 29c. for union, in best 
medium and heavy weights, with lights the usual 2c. less. 
Shoulders keep especially scarce. Some Philadelphia sellers 
ask up to 40c. for back shoulders with heads on and are 
understood to have refused firm bids at 1c. less, while some 
other shoulders with heads are listed at 38c. Choice, regular 
back shoulders last sold in New York at 41c. for union and 
43c. for oak. 


(Continued on page 138) 
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TEXTILE MARKETS MORE QUIET 


Curtailment of Production Planned in Cotton 
Goods Mills—Woolens Somewhat Firmer 


THE advent of the holiday period and the near approach 

~ of the time for closing the books of dry goods whole- 
salers for the Fall season have tended to emphasize the 
quiet that has prevailed for some weeks in the demand 
for goods from mills. Plans are being formed by many 
cotton goods manufacturers for curtailing production to 
avoid an accumulation of stocks and silk manufacturers 
also are proceeding cautiously. 

Reports reaching manufacturers’ selling agencies are 
to the effect that wholesalers have done a very fair busi- 
ness for the Fall season and are going into their new 
fiscal year with stocks in a very healthy condition. Their 
commitments for Spring have been varied, but not in 
as substantial volume as they were a year ago, when 
prices were lower and when there was less uncertainty 
in distributing channels. In the quiet of recent weeks 
the previous large movement of goods has been forgotten, 
the buying of the late Summer months having been very 
liberal. 

While there have been many irregularities in the textile 
price movement in recent weeks the declines have not been 
so general nor so severe as in many quiet periods of after- 
war years. In the wool goods division the tendency has 
been toward greater firmness, due to the rise in wool. 
Distressed stocks have been pretty well cleaned up in the 
low end of silks and prices in that division are somewhat 
steadier. The cotton goods price movement has been 
downward of late, but the strong attempts being made to 
regulate the output more nearly in accord with demand 
are expected to lessen the tendency toward unprofitable 
margins for the mills and merchants. In the absence of 
any new stimulating movement in sight there is a ten- 
dency to look for moderate trading up to the end of the 
year. 


Easier Cotton Goods Prices 


PRINT cloths declined to a basis of 8c. for 38%%-inch 

64 x 60’s and recovered slightly after the cotton mar- 
kets strengthened, following the issuing of the last cotton 
ginning reports. Sheetings have been irregular and easy. 
Cotton duck was repriced at lower levels on some lines 
where accumulations exist. Sheetings have been slightly 
steadier in the 4-4 bleached goods division, but on lower 
levels in some constructions. There was some price irregu- 
larity reported again on sheets and pillow cases, resulting 
from large offerings of stock goods. Colored cottons are 
quiet and irregular, save on denims and a few other lines 
where commitments will carry to the end of the year. 
Many rayon mixtures in wash fabric lines have been weak, 
due to sales pressure from some of the smaller converting 
houses. 

In the wool goods division trading has been quieter but 
prices are quite steady on several lines where the busi- 
ness in hand is good and where higher cost wool is hav- 
ing an influence with mills. In the holiday period sales 
are normally very light. Some mills have opened new 
lines of part wool blankets for the new Fall season of 
1928 at advances, and a few Southern blanket mills are 
said to have sold their production to October. 

In the silk division, where many small failures have 
occurred since October, it is believed that stocks of dis- 
tressed goods are lighter and it is expected that much 
healthier conditions will prevail by the time the Spring 
season gets under way. 

Sales of holiday specialties and fancies in linens have 
continued good where immediate deliveries have been pos- 
sible, but household staples have ruled quiet. 

Sales of burlap were somewhat more active and included 
a million yards or more of heavy weights for South Ameri- 
can shipment, supplementing the large shipments on the 
way there from Calcutta. There has been more buying 
for spot and nearby delivery for domestic needs and 
Calcutta markets were steadier. 
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WIDE FLUCTUATIONS IN COTTON 


Ginning Report Advances Prices, but Subsequent 
Liquidation Causes Reaction 


TRADING in the local cotton market started this week 
with a display of considerable activity and strength 
and at an advance of from 37 to 66 points, compared with 
the previous close. This condition resulted from the publi- 
cation of the Census Bureau’s ginning report, which placed 
the amount of cotton ginned prior to November 14 at 
10,899,182 bales, against 12,956,444 bales up to the same 
date last year, and was generally construed as predicating 
a reduction in the next government crop estimate from 
that reported on November 1 of 12,842,000 bales. The 
active covering movement and speculative buying that en- 
sued carried the January option up to 20.09, or 69 points 
above Saturday’s final quotation and the day’s operations 
ended with net gains of from 52 to 59 points. On Tues- 
day, however, the bullish effect of the report was not much 
in evidence, and on heavy liquidation and increased South- 
ern selling quotations steadily declined until from 25 to 
31 points of Monday’s gain had been lost. Although the 
weekly report of the Weather Bureau was somewhat in 
favor of those operating on the long side of the market, 
inasmuch as it intimated that picking had been prac- 
tically completed over the greater portion of the belt, its 
stimulating effect was more than offset by easy Liverpool 
cables, diminished trade buying, predictions of probable 
curtailment in consumption by domestic mills and the re- 
luctance of many traders to operate on the eve of the 
holiday. As a result trading was moderate in volume and 
confined mainly to December liquidation and pre-holiday 
evening up of contracts. The tone became easy and further 
net declines of 7 to 12 points were sustained. Late in the 
afternoon, however, although trading continued quiet, senti- 
ment seemed to be more confident, apparently on the be- 
lief that the statistical position had been substantially 
improved by recent heavy liquidation, and final prices 
showed some recovery from the low level touched earlier 
in the day. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri 

a ae Pere ee rs 19.33 19.89 19.59 19.48 ..... 19.47 
MEE ~ Sisloe5¢ 6c sts cio oaaaots 6 ale 19.40 19.98 19.68 19.57 19.5% 
pO Ree ere ree 19.62 20.15 19.88 19.77 19.71 
| re ee err ey 19.77 20.35 20.04 19.94 19.94 

BD: nc db ae vegekrene maces 19.65 20.24 19.93 19.87 ..... 19.83 

* Holiday 

SPOT COTTON PRICES 
Nov. 18 Nov. 19 Nov. 21 Nov. 22 Nov. 23 Nov. 24 

New Orleans, cents..... 19.52 19.58 20.13 19.79 I9.66 *%..22% 
New York, cents ....... 19.80 19.80 20.30 20.00 19.90. ..... 
Savannah, cents ....... 19.67 19.59 20.14 19,82 IGG ceues 
Galveston ..ceccscecces 19.70 19.65 20.20 19.90 ) 3 are 
Memphis, cents ........ 19.20 19.10 19.65 19.35 19.25 
Norfolk, cents ......... 19.88 19.75 20.31 20.06 20.00 
Augusta, cents .......-- 19.69 19.63 20.19 19.81 19.69 
Houston, cents ......... 19.60 19.55 20.10 19.80 19.80 
Little Rock, cents 18.92 18.92 19.40 19.12 19.00 
St. Louis, cents . 19.00 19.00 19.00 19.25 19.25 
Dallas, cents ...... 18.95 18.90 19.45 19.15 19.05 
Philadelphia, cents .....  ..+-- Sie Slaten) katara on Dae ee 

* Holiday 





Cotton Supply and Movement.—Frrom the opening of 
the crop year on August 1 to November 18, according to statistics 
compiled by The Financial Chronicle, 7,607,551 bales of cotton came 
into sight, against 9,057,667 bales last year. Takings by Northern 
spinners for the crop year to November 18 were 477,486 bales, com- 
pared with 729,195 bales last year. Last week’s exports to Great 
Britain and the Continent were 292,287 bales, against 474,784 bales 
last year. From the opening of the crop season on August 1 to 
November 18, such exports were 2,759,503 bales, against 3,460,055 
bales during the corresponding period of last year. 





s this year are stated to have 
ago; chiefly in cotton goods 


Sales of cloths for aeroplane purpo 
doubled compared with those of a year 
lines. 

Burlap shipments from Calcutta to South America last month 
reached 50,000,000 yards and to the North American Continent 
76,000,000 yards. 

Cotton piece goods exported from Great Britain to the United 
States in October totaled 3,378,000 square yards, compared with 
3,020,000 in October, last year. Exports of worsted, to the United 
States were 424,000 square yards, against 374,000 in October, last 
year, and exports of woolens to the United States were 837,000 square 
yards, against 744,000 in October, 1926. 
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TRADING IN GRAINS IRREGULAR 


Adverse Crop Developments Affect Wheat, but 
Corn Closes Strong—Weakness in Oats and Rye 


HEAT opened the week with a show of strength, based 

largely on bullish news from the Argentine, but the 
other grains turned irregular. Hot winds, black rust and 
other crop developments of an adverse nature were reported 
by commission house experts in the South American field 
for the country, as a whole, show a loss and structural 
morning gain rather sharply, but the decrease in the 
U. S. visible’ supply started the trend upward toward 
the close of the Monday trading. The net gain for 
the day ranged from %c. to %c., according to delivery. 

Corn closed rather steady, the shipping sales being the 
best that have been noted in some time. Speculative inter- 
est was not particularly marked during the opening session 
but European predictions of a steady demand until prices 
became prohibitive discouraged any acute weakness. The 
sharp decrease in the visible supply was also a factor. 

Oats and rye lost from %c. to %c. during the trading. 
Weakness in oats was credited to selling by Eastern trad- 
ers. Rye opened with a good gain but more than lost it 
in the profit taking which followed. 

U. S. visible supply of grains for the week in 
bushels: Wheat, 89,721,000, off 1,062,000; corn, 20,473,000, 
off 1,967,000; oats, 23,258,000, off 282,000; rye, 2,641,000, 
up 55,000; barley, 3,402,000, off 881,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December ........++-+ 1.26% 1.27% 1.29% 1.29 *.... 1.27% 
WARSI Soe so) Acks Coe 3 1.805% 1.81% 1.838% 1.33 Goan 1.31% 
[SS A ae are ne epee 1.33% 1.344% 1.86% 1.35% 1.34 4 
Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
POCORN iva vet awer es 865g 86% 87% 86 867% 
} Arn ee re 90% 9056 91% 90% 912 
MMO ds Beater he 6: is 93% 935% 94% 94 941K 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EROCOMIURD - vciscividas ese 49 3% 48% 49 % 49% 4916 
MONON. Fe cscs edacyecs 51% 50% 51% 51 aos 31 
Meee ohn endiesce 52%, 61% 52% S2% .... 52% 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sa ee er 1.083% 1.04 L06 1.04% 1.03 7% 
WANED Foo ose hepa os 1.0654 1.06 1.08% 1.08% 1.07% 
RAG Oe atte er 1.07% 1.07% 1.09% . oa 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





———— Wheat ——_, Flour. ——Corn-—-- 
Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exnvorts Receipts Exports 

Friday apes 1,163,000 573,000 33,000 SAR ORO, . « sanaas 
Saturday ....... 1,271,000 594,000 14,000 446,000 _—s«........ 
Monday ........ 1,601,000 709,000 36,000 645,000 43,000 
Tuesday <sccces 1,462,000 506,000 31,000 SOG “scives 
Wednesday ..... 1,118,000 64,000 35,000 SUG Ge saceue 
Thursday ...... SJ cenande <2)" Sdeawa-,: > <teetas: eaten aee 4, hehe 
Total 6,615,000 2,446,000 149,000 2,464,000 43,000 
Last year ..... 5,019,000 3,309,000 189,000 pm ee ee 


* Holiday 





Dry Goods Notes 


Sales of print cloths at Fall River were negligible last week and 
print cloth yarn goods output has been cut down to about 40 per 
cent. of capacity there. 


A reduction of 25c. and 50c. & pound wes announced on fine 
celanese yarns, due to larger production resulting from plant ad- 
ditions in recent months. 


Co-operation in the wool goods industry is making rapid progress 
and committees have been appointed by sales agents here, as well 
as representatives of mills in New England and of the wool trade 
in Boston, to consider matters of trade interest collectively. 


Some Southern mills engaged on cotton sheetings have been ac- 
cumulating stocks rapidly of late, and are arranging to stop pro- 
duction Friday nights until the markets are more favorable in price. 
This arrangement includes several mills that operate day and night 
regularly. 
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STOCK MARKET STILL HIGHER 


Prices for Many Industrial Lines Show Further 


Advance 


FIRMNESS characterized the stock market during* much 

of this week, and many issues which usually are inac- 
tive, received increased attention. The leaders such as 
United States Steel and General Motors held only about 
steady, but new high records were established in a large 
number of miscellaneous issues covering a wide diversity 
of industries. Several dividend annuncements during the 
week affected the movements of individual stocks. Dupont 
stock was placed on a $10 annual dividend basis, and also 
received an extra dividend of $4.25. Dupont stock, how- 
ever, declined after the annuncement of the dividend ac- 
tion, partly on the theory that “the good news was out” 
and partly because predictions that the stock might be split 
up were not fulfilled. American Safetly Razor stock was 
placed on a $4 annual basis, with an extra dividend of 25c., 
a share, and this issue rose to a new high record for the 
year. American Piano sold at its lowest level of 1927, 
following the passing of its regular dividend. R. H. Macy 
declared a stock dividend of 5 per cent. and, in common with 
most of the department store issues, was strong on indica- 
tions of an active Christmas trade. 

Radio Corporation of America and Westinghouse Manu- 
facturing furnished the principal activity of the market, 
both selling at their best prices of the year. The other 
stocks that moved upward on a good volume of buying in- 
cluded American Can, Continental Can, Fleischmann, Fox 
Films, the principal paper company stocks and the public 
utilities as a group, led by Brooklyn Edison and Detroit 
Edison. The coppers were firm, with advances in Anaconda, 
Kennecott, Calumet and Hecla and others. The railroads, 
on the whole, were quiet and about steady, but Norfolk and 
Western rose sharply. Hupp and Packard furnished the 
features in the motor group, both scoring sharp gains. The 
market was fairly active, despite the interruption caused 
by the Thanksgiving Day holiday. The continued high 
prices for bonds and the amplitude of credit facilities, en- 
couraged operations on the buying side. 

The daily average closing quotations of sixty railway, ten 
industria] and five traction and gas stocks are appended: 


Last Week Sat. Mon. Tues. Wed. Thurs. Fri 
Se errr es 97.13 108.99 108.62 108.85 109.13. ...... 109.27 
PEL. Gavieue'eaw's 124.73 166.74 165.62 166.12 165.89 166.67 
Gas BT ccc 211.18 137.87 127.05 128.75 180.02 ...<s. 131.35 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending 7—Stocks———Shares— Bonds 
Noy. 25, 1927 This Week Last Year This Week Last Year 
NO SPOS Cer cere 1,397,100 606, 700 $7,066,000 $5,477,000 
Monday 2,% 2,300 ,33T, 11,846,000 10,846,000 
DE 66.0 canes wikeee see's 2,566,600 12,667,000 14,569,000 
OS SEE eee eT 3,001, 900 ‘ — ,000 11,176,000 
NEY" 515 isla’ 6s @ 10) 00 cy Ruee ad bas 6064-564 $6656.06 Se0 e8 
EEE, © ib whe He vik S60 wer "3557, 100 1,139,000 10.8 56, 000 12,281,000 
| rere ry 6 6,217,400 55,746,000 54,349,000 


* Holida ay 





Jewelry Trade in Far West 


SAN FRANCISCO.—Business during the Summer and 
early Fall months dragged, and except for novelties and the 
normal sale of watches, trade was quiet. Instalment houses 
kept up a fair volume through solicitation and liberal credit 
terms, but the old-time jeweler, depending on cash, or cash 
in sixty to ninety days, has complained of lack of volume. 
Better buying during the last two weeks is noted, and some 
Christmas business had developed. Crop returns and profits 
from stock investments during the year are coming into 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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general trade now, and local merchants in this line expect 
to get their share. 


LOS ANGELES.—The demand for jewelry seems to be 
stronger here than it was a year ago. The gain in sales 
for the ten months of the year is placed at 5 to 7 per cent., 
with the greatest volume of business recorded for the more 
elaborate articles. 

The deferred payment plan of selling ‘jewelry has not 
made such heavy inroads here as in some parts of the coun- 
try, so that collections are in a fairly good condition, and 
are causing no concern. Staple articles, such as silverware, 
clocks and watches are normal in movement, demand center- 
ing chiefly around elaborate platinum rings, set with pre- 
cious stones, pearls and fancy novelties in the way of ciga- 
rette and vanity cases. Prices have shown little fluctuation 
during the year, but quotations now are firm, with diamonds 
revealing a tendency toward higher levels. 


SEATTLE.—Manufacturing jewelers reveal a brisk de- 
mand for their products. The pick-up began with the open- 
ing of November, and is expected to continue through Decem- 
ber and January. The volume of business done for the three 
quarters of this year shows a 15 per cent. increase over that 
for the like period of 1926. It is expected to show an equal 
advance in the last quarter. The level of prices is about the 
same as it was during 1926." No change of consequence is 
expected. 

Two long-established and high-class retail jewelry firms are 
retiring from the Seattle field. One withdrew a year ago, 
and the other is now conducting a sale. One jeweler with- 
drew merely to get out of business. The other pointed to 
declining profits, which he declared due to the introduction 
of instalment buying. 

This situation leaves the Seattle field more nearly in the 
hands of the instalment houses. But re-entrance of one 
cash jeweler in the Seattle field is forecast within the next 
year. The retail situation is slower than the manufactur- 
ing or wholesale end, which is declared normal. The retail 
volume is expected to pick up later, with the opening of the 
holiday buying season. 








co Pecin: 
art 


Bureau of 
Canadian 
Information 


The Canadian Pacific Railway through its Bureau 
of Canadian Information, will furnish you with the 
latest reliable information on every phase of indus- 
trial and agricultural development in Canada. In 
our Reference Library at Montreal is complete data 
on natural resources, climate, labor, transportation, 
business openings, etc. Additional data is constantly 
being added. 


DEVELOPMENT BRANCH 


If you are interested in the mining wealth and in- 
dustry of Canada or in the development or supply 
of industrial raw materials available from resources 
along the Canadian Pacific Railway, you are invited 
to consult this Branch. An expert staff is maintained 
to investigate information relative to these resources 
and examine deposits in the field. Practical informa- 
tion is available as to special opportunities for devel- 
opment, use of by-products and markets, industrial 
crops, prospecting and mining. 


PACIFIC, 





* 
“Ask the Canadian Pacific about Canada” is not a mere 
advertising slogan. It is an intimation of service—twithout 
charge or obligation—that the information is available and 
will be promptly forthcoming to those who desire it. 


Canadian Pacific Railway Co. 


Department Colonization and Development 


J. S. DENNIS Windsor Station 
Chief Commissioner Montreal, Can. 
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THE WORLD TRADE IN COTTON 


Manufacturing Facilities of the Leading Coun- 
tries of the World 


‘THE spinning wheel, an ancient emblem of industry, has 

symbolized in recent years one of the world’s biggest 
problems of industry and trade. The problem has been 
particularly acute in the realm of cotton textiles, wherein 
centers probably the greatest international market that 
has to do with a single class of products. The annual 
foreign trade of the United States in cotton and cotton 
goods amounts to more than a billion dollars; that of 
Great Britain is nearly as large. Great increases in manu- 
facturing facilities, improved processes of production, dis- 
ruptions caused by the war, the shrivelling of the modern 
woman’s skirt, the passing of the petticoat and many other 
phenomena, such as unusually wide fluctuations in the 
price of cotton, have produced much disturbance in the big 
world of cotton textiles. 

Those concerned with the subject—and every one who 
makes, sells, or wears textiles is—should not overlook 
changes that have come about in Europe and the Orient. 
The Lancashire situation, now improving, has loomed dis- 
proportionately both as a barometer and a factor of de- 
terioration. So has the situation in the United States, 
where cotton manufacturing may be overdeveloped. But 
the situation on the Continent of Europe has not loomed 
big enough in the usual picturing of world conditions. 
And that of the Orient, perhaps the most significant of 
all, has been obscured by excess of emphasis on other 
parts. 

Continental mills are back or close to the pre-war status 
of production. The mills of Great Britain still lag be- 
hind the pre-war rate of production by about 25 per cent. 
American mills are producing considerably beyond the 
pre-war rate, as they have done almost continuously since 
the beginning of the World War. However, Oriental mills 
are producing enormously more than in pre-war times, 
and production has been growing faster in the Orient than 
in the Occident as a whole. 

This last is significant for the reason that the Orient 
has supplied a market for a very large proportion of the 
cotton goods made in the Occident. Customarily the Orient 
is an outlet for 50 per cent. or more of the cotton goods 
produced in Great Britain. At times American cotton 
goods have gone in large quantities into that quarter, where 
around half of all the world’s cotton textiles find ultimate 
consumption. 

More and more of the Oriental demand is being met by 
well-equipped factories in the Orient. Great Britain’s 
cotton goods trade in that quarter has declined tremen- 
dously, though it has recovered some of the losses. That 
of the United States, only occasionally huge in that quar- 
ter, likewise has declined—even more than that of Great 
Britain. Rife competition has developed between cotton 
manufacturing groups in the Orient. The big struggle is 
for the trade of China, which country imports more cot- 
ton goods, notably yarn, than any other. The Japanese, 
who have taken the lead in cotton manufacturing in the 
Far East, have been setting up mills in China, where in 
recent years the industry has grown faster than in any 
other land. 

In 1900 the cotton mills of India contained about 5,000,000 
spindles, or slightly less than 5 per cent. of the world’s 
total. The number grew to 6,500,000 in 1914 but the 
percentage of the total fell off slightly. In 1925 there 
were 8,500,000 spindles in Indian mills. They constituted 
nearly 5% per cent. of the world’s total. India still im- 
ports more than one-half of the cotton goods consumed 
there, the market constituting the largest single outlet for 
the British mills. But the proportion that is imported 
has been decreasing, while that coming in from Great 
Britain has shown even a greater comparative decline. 

In 1913 British mills sent 3,057,351,000 yards of cotton 
cloth to India. In 1926 the total was only 1,565,243,000 
yards, which was a slight increase over the figures for 
the previous year. American exports of cotton goods to 
India, never consequential, fell off even more. Those from 
Japan increased to such an extent that the Bombay Cot- 
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ton Manufacturers’ Association recently took steps looking 
to the invoking of greater protection against what they 
claim are lower wage scales and longer working days in 
the mills of China, if not Japan also. 

Japanese mills date back to the last quarter of the 
19th century. In 1900 they contained 1,274,000 spindles. 
These amounted to 1.2 per cent. of the world’s total. In 
1914 the Japanese had 2,750,000 cotton spindles, or 1.9 
per cent. of the world’s total. In 1925 they had increased 
to 5,292,000—4 per cent. of the total. 

Cotton manufacturing on a modern basis is almost a cur- 
rent development in China. In 1896 there were only 12 
mills with 417,000 spindles and 2,100 looms there. In 1915 
there wer2 31 mills with 1,008,986 spindles and 4,564 looms. 
In 1925 there were 119 mills with 3,569,440 spindles and 
21,644 looms in operation. Four others were nearing com- 
pletion at the end of the year. Ownership was distributed 
as follows in 1925: Chinese, 69; Japanese, 45; British, 5. 

The British-owned and some of the Chinese-owned 
are old ones. Nearly all of the Japanese mills have 
been set up within the last ten years. About 250,- 
000 persons are now employed in all the Chinese mills, 
which are consuming cotton at the rate of one and a half 
to two and a half million bales a year. Most of it is native 
cotton, although mills there took more than 300,000 bales 
from America last season. American exports of cotton 
lately have offset losses of cotton goods business in China. 
There is another favorable offset, the one brought about by 
increased sales in China of American-made textile ma- 
chinery. 

While the cotton manufacturing operations of no country 
in the Orient seems to be overwhelming when comparison 
is made with those of the United States, Great Britain or 
Continental Europe, the Orient now makes a good showing 
against the West. In Indian, Japanese and Chinese mills 
there are now about 12 per cent. of all the world’s spindles. 
They consume more than 20 per cent. of the world’s raw 
cotton. Production is relatively higher than in the Occident 
because work-days are longer, use of night shifts more gen- 
eral, and the goods produced are heavier. 


(Reprinted from an article by Aaron Hardy Ulm, in Dwun’s In- 
TERNATIONAL REVIEW.) 





Much Less Activity in Leather 


(Continued from page 10) 

The inactivity in shoe factories restricts business in upper 
leathers at present but tanners show little, if any, disposi- 
tion to ease down on prices. In fact, some large producers 
of kip, colored and black sides announce an advance of le. 
Some of the big producers of colored glazed kid state that 
“Honey Biege” is the strongest favorite in the list of light 
Spring shades, and that while all colors as yet are not be- 
yond the sampling stage, most repeats are on the biege. 
Trade in regular black and colored calf for women’s shoes 
is as restricted as ever but in suede, some black and brown 
is still cut and as in the case of kid, honey biege is chiefly 
popular in a sampling way in light colors. In a general 
way the run on black and brown suede seems to be about 
over in quantities. Cow hide snuffed sides continue to be 
effected by competition from English tannages of kip sides 
with a good demand still reported for the latter and some of 
the importers are short on their shipments of these. 





Boots and Shoes.— Business in all important centers has 
become much less active, which is quite seasonable. New England 
producers report quietness all along the line in men’s wear, and there 
is much less activity in the Brooklyn and up-State factories, partic- 
ularly the former producing women’s high class lines. In the 
East there is quite a marked tendency toward colors in the Spring 
sampling, but this has hardly become sufficiently advanced for any 
certainty of prediction. ‘There are many people in the trade who 
would not be surprised if patent proved a factor for Spring wear. 





Net income of Coty, Inc., for the September quarter amounted to 
$1,422,770, of $4.60 a share on 809,300 shares of stock, against 
$401,794, or $1.30 a share in the June quarter, and $947,236, or 
$3.06 a share, in the third quarter of 1926. For the nine months 
of this year net income was $2,478,491, or $8.01 a share, against 
$1,959,438, or $6.34 a share, in the like period of 1926. 
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GROCERIES MOVEMENT STEADY 


General Decline in Distribution Not Apparent 
in This Trade—Prices Somewhat Easier 


WPVHILE the somewhat freakish weather has taken its toll 

in general distribution of most commodities during the 
last six months, the grocery trade has been one outstanding 
exception. Although it has not shown the downward move- 
ment which has been conspicuous in so many lines of 
activity during the year, yet sales totals do come to a 
smaller figure than they did a year ago, according to re- 
ports to DuN’s Review. This is attributed not to a decline 
in public buying power, but rather to the modern tendency 
of mortgaging income long before it has been earned. In 
fact, the widespread custom of buying everything from 
clothing to automobiles on the deferred payment plan has 
made it necessary for the table to absorb the shock. 

The continual expansion of the catenated store systems, 
which buy directly from the producers and operate under 
comparatively low overhead, is having an increasingly ad- 
verse effect not only upon the wholesaler, but also upon the 
individual retail distributor. Prices have not changed radi- 
cally during the year, in spite of the fact that canned 
peas and corn are stronger, and other canned foodstuffs, 
especially fruit, are advancing, owing to the 1927 shortage 
in yield and the consequent contraction in packs. In most 
staples the price tendency is downward. 


PITTSBURGH.—Wholesale grocers report trade in the 
Pittsburgh district to be averaging about the same as 
it did a year ago, but from 5 to 10 per cent. below that 
of 1925. The strike prevailing in the coal-mining section 
for the past seven months, in connection with the slow 
demand for coal for the past year or two has affected buy- 
ing of merchants in mining towns very materially. Profits 
are smaller, due to selling at a closer margin. Prices are 
quite steady, as a whole. Coffee is firm and has shown 
a rising tendency. Most lines of canned goods are in fair 
supply, but a scarcity of canned salmon is reported, and 
prices are higher. 

Manufacturers of food products, of which there are 
several large concerns here, report business about the same 
as it was last year, as a whole, but distribution locally is 
somewhat less than it was in 1925. Prices are holding 
quite steady, with little change anticipated in the near 
future. Prospects are looked upon as reasonably good. 
Collections are reported rather slow. 


BALTIMORE .—The grocery business, which involves the 
sale of life’s necessities, is less subject to volume fluctua- 
tion than many other lines of activity. It is undergoing 
a process of readjustment, however, and numerically whole- 
sale grocery distributors have been reduced materially dur- 
ing the past few years. Pre-Christmas buying is back- 
ward, and current trade is not up to last year’s level at 
the corresponding time. There has been an improvement 
over early Fall trade, but this is due largely to the gradual 
disappearance of fresh vegetables from the local markets. 
It seems to be the opinion that this year’s sales total will 
not reach the 1926 figures. 

The continual expansion of the catenated store systems, 
which buy directly from the producers and operate under 
comparatively low overhead, is having an increasingly ad- 
verse effect not only upon the wholesaler, but also upon 
the independent retail distributor. Business in agricultural 
regions has been less affected in this respect than urban 
trade, but the automobile is lessening orders from country 
merchants. Staples are more in demand than fancy gro- 
ceries and retailers still are buying conservatively. 

Prices have not changed radically during the year. Not- 
withstanding propaganda to limit production of the raw 
product in Cuba, in order to sustain quotations of refined 
sugars, prices have declined 5 per cent. in the last three 
months. Coffees had been easing off until about one month 
ago, since which time they have been firm. Flour has 
been declining fractionally and consistently since early in 
the Summer, and cereals, which follow closely grain price 


fluctuations, have also been receding in quotations. Spices, 
especially pepper, have been increasing in price. Cali- 


fornia evaporated fruits have been tobogganing for the 
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past two years and they probably are cheaper today than 
ever before. 

Canned tomatoes are selling at almost the cost of pro- 
duction and the bottom is now believed to have been reached. 
Canned corn and peas are somewhat stronger. Other 
canned foodstuffs, especially fruit, are advancing, owing 
to the 1927 shortage in yields and consequent contraction 
in packs. It is readily seen that the general price ten- 
dency in most staples is downward. Collections are only 
fair and below the seasonal average. The outlook is not 
particularly promising, but prospects are considered to 
be fair. 


MINNEAPOLIS.—There has been a steady improvement 
in the demand for staple and fancy groceries during the 
last nine months. Since September 1 sales have increased 
about 25 per cent. in excess of the total for the correspond- 
ing months in 1926. Country merchants are buying freely 
and dealers anticipate a steady increase in output during 
the Fall and Winter months. While prices generally are 
a little lower than those of last year, they are steady at 
present, and not likely to vary much during the next six 
months. Collections are fairly good. 





Large Increase in Rayon Imports 
IGURES issued by the Department of Commerce show 
that in the first ten months of this year imports of 

rayon reached 13,161,641 pounds, compared with 8,139,017 
in the corresponding period of last year. The figures for 
ten months this year compare with 10,126,277 pounds im- 
ported during the whole year of 1926. The increase up to 
October 31 was 60 per cent. in excess of last year’s figures, 
and 100 per cent. in excess of the imports to the same date 
in 1925. 

There has been a great increase in rayon consumption in 
this country as all the large domestic plants have been fully 
employed and unable to supply the calls for the cheaper 
grades. This explains the large imports in part, but it 
is also stated that foreign prices are lower than those 
named for similar domestic products. The proceedings thar 
were under way to promote charges of “dumping” against 
foreign producers have been discontinued by the Treasury 
Department. 

Italy increased its shipments here this year by 50 per 
cent. and Germany also showed a large increase. There 
was also a very substantial gain in rayon waste imports 
this year. 

Last week the largest domestic producer of acetate chemi- 
cal fibers, as distinct from viscose processes, reduced prices 
on some of the fine deniers from 25c. to 50c. a pound. This 
move was made because of larger production following plant 
expansion and was not connected in any way with. imports. 





Review of Crop Conditions.— The weekly weather . re- 
port issued in Washington by the United States Department of 
Agriculture follows, in part: 

Cotton picking was interrupted by frequent rains in the Mis- 
sissippi Valley district, especially Arkansas, where very little was 
accomplished. Elsewhere, harvest has not been completed, weather 
was favorable, and good progress was made in picking the small 
amount remaining in fields. Arkansas weather was favorable for 
developing late bolls, as many are still green on central and east- 
In Oklahoma crop is practically all picked in the 
portions, and picking is well along in 


ern lowlands. 
east and south central 
the west. 

Frequent rains retarding husking in much of the Mississippi Val- 
ley, but in the western portion of the belt and in the area from 
the upper Ohio Valley eastward weather was favorable and this 
work made good progress. 

Freezing was favorable for corn and for husking in some upper 
Mississippi Valley districts, and improved conditions in part of 
the central great plains. 

Much corn in Central Valley States is still too xreen for safe 
cribbing. In the South weather was favorable and good progress 
was reported in gathering the crop. 

In Oklahoma, light to moderate rain was favorable for Winter 
wheat, but in general, moisture is still needed and the crop made 
mostly poor progress in the Southwest from western Kansas and 
eastern Colorado southward. In other portions of the belt, condi- 
tions continued generally favorable and wheat made satisfactory 
progress, although rains would be beneficial in some upper Ohio 
Valley districts. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


TORONTO.—The Christmas spirit was rapidly per- 
meating the shopping districts, stimulating retail trade, 
and present indications point to the accomplishment of the 
largest Yuletide turnover on record. Mail order business 
was improving, but apparently would not aggregate the 
total of a year ago at this time. Dry goods shipments 
were increasing, made up, for the most part, of medium- 
sized parcels, but repetitive orders were accepted as evi- 
dence that merchants were not always stocked to capacity. 
, Fancy goods, stationery, china, drugs and perfymery were 
going forward to retailers in large quantities, which is 
not usual as holiday supplies of this nature are ordinarily 
placed much earlier in the year. 

Fur sales with retailers were making a decided improve- 
ment, as compared with those for this month in 1926, and 
most dealers express considerable satisfaction over the 
encouraging turn of affairs. Cravat manufacturers, to- 
gether with those catering to the men’s trade in general, 
noted a much increased demand. Men’s clothing moved 
in a desultory fashion, the trade suffering on account of 
the extremely temperate weather. Felt and rubber foot- 
wear factories were well employed, and in some cases 
night work was necessary to take care of the heavy run 
of business. Furniture manufacturers, as a whole, were 
engaged in production to the limit of their ability, and the 
retail dealers, both large and small, were handling a large 
volume of trade that gave little indication of slackening. 

Mining speculation, particularly in Toronto, reached a 
stage where sound business men were inclined to use ex- 
treme caution, as it was felt that the feverish excitement 
of fabulous trading indulged in during the past few weeks 
could not be permanently supported, despite the fact that 
many of these same men expressed the utmost confidence 
in the Ontario and Quebec hinterland. Grocery houses ex- 
perienced a stimulation in the call for their goods, the 
same also applying to the packing house and provision 
trade. Payments were good in most lines. 
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SASKATOON.—Trade conditions in this territory indi- 
cate gradual but general improvement. Threshing is prac- 
tically completed, and while the proceeds of the crop still 
are to some considerable extent in storage or transit, sales 
are steadily increasing and collections have been coming 
in well during the past week. Weather has been cold, 
prompting sales in seasonable goods. 

Hardware and plumbing lines report a satisfactory year, 
the early months of 1927 were somewhat behind those of 
last year, improving steadily since July, and hardware 
lines will show a slight increase over the total of 1926. 
In this territory there has been considerable building, and 
the local plumbing companies report an increase of about 
30 or 40 per cent., with collections only fairly satisfactory, 
the building season closing somewhat earlier than antici- 


pated. Contractors, in many cases, are requiring tem- 
porary accommodation. Retailers anticipate a good Christ: 
mas trade. 


VANCOUVER.—There is little change in the local trade 
situation, which remains fair, although larger stores lat- 
terly have been stimulating sales by extensive advertising, 
which has had the tendency to move certain lines of mer- 
chandise before the usual Christmas demand begins. It 
is anticipated that Christmas trade will be well up to 
the average of last year. Bank debits so far this year 
have shown a gain of nearly $5,000,000 over those for the 
same period of 1926. Up-country conditions do not vary 
much and the reports that fruit growers and cattle ranch- 
ers have done better than first anticipated are encouraging. 

The wheat movement so far is much the same as it was 
last year, but owing to the late crop on the prairies and 
the gradual closing up of navigation in the East, there 
is every prospect of an increased movement later through 
this port. Both inward and outway loadings are heavier 
than at a year ago. The value of mineral production prob- 
ably will be less this year; the difference is attributed to 
lower prices for all minerals, except coal and miscellaneous 
structural materials, which have increased. Collections are 
fairly satisfactory and conditions much as usual at this 
time of year. 











BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bidg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Expesition Bldg. 

BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarenden Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


Inc. 1903 


Est. 1794 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Donglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





The American Window Glass Company re- 
ports for the year ended on August 26 a net 
loss of $381,000 after depreciation, royalties 
and other charges, against a net income of 
$420,710 in the previous year. 





DIVIDEND NOTICE 





Averican TevePHoNe AND TevecRaPH COMPANY 
BELL SYSTEM 
153rd Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on Monday, January 16, 1928, to 
stockholders of record at. the close of 
business on December 20, 1927. 

H. BLAIR-SMITH, Treasurer. 





FRANK G. BEEBE, President SAMUEL J. GRAWAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPADDEN, President 








UNSURPASSED SERVICE. 





BANCO NOROESTE DO ESTADO DE SAO PAULO 


Send your Brazilian collections to this bank which has branches in RIO DE JANEIRO, SAO 
PAULO, SANTOS, CAMPINAS and eighteen other cities, and 8200 correspondents in Brazil. 


CAPITAL AND RESERVES R. 32.500:000$000 (8$000 equals one dollar) 





WRITE FOR INFORMATION. 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 
or an average of 5,839 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 
vicinity. 





R. G. DUN & CO. | R.G DUNéCO. 


1 The Mercantile Agen 
The Mercantile Agency minaret - ency 
Gentlemen: Please send without any obligation on 


DUN BUILDING, NEW YORK my part full particulars regarding your Reference 


Book and Service. 


and in 258 other cities 














Street Address. 
City.. 





























